Bank of Toronto GM 


William Kerr, 58, with 40 years of banking experience across Can- 
ada, this week was appointed general manager of the Bank of 
Toronto. He succeeds Leonard G. Gillett who continues as vice- 
president and a director. (Personality sketch of Mr. Kerr, p. 6.) 


THE NATION’S BUSINESS 


Urgent Matters Wait 
While Polities Boil 


The rows about Harry Dexter White and their reverberations 
in Canada are an interesting commentary on the rose-tinted view 
of Canada-U. S, relations which President Eisenhower was giving 
in Ottawa so recently. 

Here is one —and unfortunately only one —of the 
which will make relations with our neighbor parti 
difficult in the next six to 12 months. It is not being pessi 
it is merely- being realistic, to say that this is a good time to faster 
seat belts. 

All through last 


subjects 


our cularly 


mistic 


year Canadians were hoping that once the 
presidential elections were over, we would begin to get mature 
and responsible action from the United States on matters of! 
deepest mutual importance. Now, it seems, we have to wait 
another year for the mid-term congressional elections. 

The present uproar is clear warning for us not 
serious or long-sighted views about trade or anything else if and 
when Congress gets around to facing these real problems. They 
will apparently be long devoting their attention to other matters. 

The months, and more probably the year, ahead are going to 
be peculiarly difficult. It’s better for Canada to face that now 
than to expect much and be* disappointed. 


Most Serious Disunity 


Whatever this affair may achieve in creating awareness 
Communist perils, the fact is that it has brought a most serious 
disunity among Americans and has diverted them from the basic 
problem which is leading the free world in a well-considered and 
united resistance to the real Communist threat. This threat is a 
very l one, 

The urgent problems are trade, defense, U.S. domestic econ- 
omic policy. These the U.S, must tackle if it is to maintain its 
leadership in strength. 

Consider this: Mr. Eisenhower had scarcely got back to Wash- 
ington after ‘his Ottawa visit, when an obscure Republican pub- 
licist declared that Canada’s Secretary of State for External 
Affairs, had been the main source of information for a Communist 
spy ring in Washington. 

He was parroting an allegation made some long 
an admitted Communist. 

It was unsupported, malicious hearsay. 

The President of the United States and some of his associates 
have made fine speeches about Canada-U. S. relations, and there 
is much protestation of high esteem for Canada, But so far the 
only answer the Administration has for some malicious slander 
against a friendly power is a weak, casual and unemphatic com- 
ment by the Secretary of State. 

If this whole business.is a sample of what we must expect in 
the near future, we had better be prepared for the worst. It has 
done more among the nations of the free world to undermine con- 
fidence in the United States and its ability to lead the democracies 


wisely than the Communists could achieve in decades. 
>. * * 
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Silk hats, gloves, vests, portly physiques—that’s 
people like to dress up their pictures of capitalists. 

ut what do the capitalists really look like? And who are 
they? 

They are the bricklayers, the toolmakers, the little merchants, 
the men down the street. They are the millions of Canadians 
who sell their services and put their savings to work, They are 
just about all of us. 

They certainly are not just a select few in the higher income 
brackets, High taxes and the rapid growth of the middle income 
group now mean that the bulk of the country’s savings for invest- 
ment expansion must come from the “middle income men.” 

In 1941, Canadians in the $4,000-$7,000 income bracket re- 
ceived 24% of total taxpayers’ income. Ten years later, they 
received 44%. In the over-all emphasis as to, where most of the 
income goes, look at these figures: For every $1 of income earned 
by the over $10,000 group, $5.95 is earned by the $3,000-$10,000 
income group, 

On page 19 there’s an article telling how these “middle men” 
are being brought into the investment picture. It’s a hopeful 
story—of people investing in the companies they work for—of 
mutual funds where a person can have his money invested for 
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In Que., Ont. Mine Strikes 
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There was a growing feel going 
that C. H. Millard, Canadian 
rector of the Steelworker 
was on the spot now and that ‘his « 
pressure was being put on him by) rnati 
the international uni 
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Two-Rigid Rules Hit New Business. 
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Taking part the sess 
were top tax experts from 
legal and accounting profe 
as well as some university 
government authorities. 

The conference dealt with prob- 
lems in connection with sales 
taxes and with procedures for 
making appeals on income taxes. 
But the main part of the two-day 
meeting was centred on the prob- 
lem of just what constitutes in- 
come. 

Defining income is not merely 
an academic exercise. It’s im- 
portant to every business in our 
profit- -loss economy, in view 
of the very sizeable chunk of each 
year’s profit that must be turned 
over to the tax collectors. 


him—of buying shares on the installment plan—of ‘the lively 
enthusiasm which greets efforts to educate the public on how to 
invest. 

It is important for Canada that this great source of funds be 
tapped effectively. Tomorrow's expansion rests on the savings 
of this group. And while each person’s contribution may be 
small, the totals are impressive. 

The simple truth is that heavy taxation has gone a long way 
to prevent accumulation of large pools of money for investment. 
This, along with succession duties, is increasingly dissipating 
traditional sources of new capital. 

Our record of new capital investment in recent years has been 
most impressive. But a great deal of our industrial expansion 
and renewal is being done with the funds of corporations. For 
the health and dynamism of our economy, more money from more | 
of our people is most desirable. 

And this has an. added importance. With most men share-| 
holders in tomorrow’s business, more energies will be devoted | 
to improving the operations of capitalism, rather than destroying : a al 
it, All our affairs, public and private, will be better off when relatively cimpie matter on 
public understanding of how business operates gets substantial! which the company involved and 
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A. K. Eaton, Assistant Deputy 
Minister of Finance, contended 
that in general, the concepts of 
income held by businesses on the 
one hand and by taxing authori- 
ties on the other were in fairly 
close agreement. 

There are a number of items 
on the other hand that enter into 
profit calculations om which the 
various groups involved are not 
agreed, and Foundation members 
are anxious to have them cleared 
up where possible. 


One of the main reasons for 
giving the profit problem so 
prominent a place on this week's 
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At same time, because in- 
come tax calculations are spelled 
out in more detail and subject to 
less discretion, the tax experts 
are anxious to make sure that the 
principles on which the legisla- 
tion“ is based, are seund and 
equitable. An examination of 
these principles was therefore the 
major topic of discussion. 

The spotlight fell mainiy on 
expenditures. not now deductible 
for income but which might 
qualify them as proper deductions 
in profit calculations. If they 
really should be deductible, then 
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Little Relief 

Initially, Canadian shipo 
were en allowed to their 
war-acquired ships abroad. Later 
this ruling was amended tora 
low such sales, providing the pro- 
ceeds were put into an escrow 
fund for spending in Canadian 
shipyards. The recently-announc- 
‘ed Cabinet decision removes this 
clause, allowing shipping to be 
built with escrow funds outside 
Canada. 
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Stock Market Highlights 


Industrials 
ene Oil touched $2674, io 1950 ee some- 
marketing outlook for crude oil generally, and some 
into other stock groups. Year's high was $36%, 
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in Sania y. 

Paper stocks continuing to perform as one of the best groups on 

otherwise dull ma Abitibi, Moore Corp., Powell River 

ve nounced increased dividends. : 

International Nickel traded just under $36 — lowest since 1951}. 
Drop attributed to some selling pressure in U.S. on copper stocks, 
in tor disappointment over unexpectedly modest year-end extra, 
lower earnings. 
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Mines 
Falconbridge Nickel Mines recent market strength — over $16 
last week — may be attributable to cutting of 50 ft. of better than 
2% nickel ore at entirely new location and higher current output. 
Prospectors Airways which moved up 30c to $4.60 Tuesday 
reported considering placing seven drills on its Yukon lead-zine- 
copper property at Pelley Creek next season. 
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NYLON OVERBOOTS 


for the blustery weather ahead! 


For dependable protection from cold and 
dampness we suggest these lightweight favourites 
which slip easily over your regular shoes. Husky 
crepe rubber soles and rubber vamps and quar- 
ters cre vulcanized to the quick-drying brown 
nylon uppers with nylon fleeced lining. Full sizes 
6 to 12. See them now at EATON'’S. 
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LAKE OF THE WOODS 


MILLING COMPANY LIMITED 
AND ITS WHOLLY OWNED SUBSIDIARY COMPANIES 


PROFIT AND LOSS AND SURPLUS ACCOUNT 
FOR THE YEAR ENDED 3ist AUGUST, 1953 


After payment of interest on bank loan and writing off $161,198.42 
for depreciation, providing reserves for doubtful accounts and 
setting aside $364,139.62 for income taxes, the net profit for the 
year amounted to $407,376.43 compared with $458,078.31 for the 
previous year. 


Balance at 31st August, 1952 ........ss.00- $6,508,016.88 
Net Operating Profit for the year ended 
3ist August, 1953 : 


LESS: Interest $ 38,459.22 
Depreciation 16},198.42 
Provision for Income Taxes 364,139.62 
Directors’ Fees 6,619.71 
Executive Salaries 85,744.15 
Legal Fees 603.03 656,764.15 


* 332,506.53 


$989,270.68 


eeeeeeee 


Dividends from Investment in 
the Controlled Company. 
Income from. Investments 


$68,789.50 
6,080.40 407,376.43 


74,869.90 
$6,915,393.31 
Cumulative 
eeee~» $105,000.00 


236,302.40 


DEDUCT: Dividend 
Preferred Stock “ 
Dividend on Common Stock ....s ese. 


on 
341,302.40 


Balance at 31st August, 1953, 


per Consolidated Balance Sheet .esesevwcceeeses $6,574,09091 
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You've no doubt read or heard from time to time 
that one or another type of fire protection is the cor- 
rect answer to your safety problem. One says foam is 

. best. Another says water sprinklers are the answer. 
Perhaps carbon dioxide, dry chemical, or other media 
will do the trick. 


What is the most effective method? 


Without a thorough understanding of all conditions 

\ involved, we wouldn't hazard a guess. For fire pro- 

tection, like any other scientific problem, requires 

(1) technical know-how, and (2) application of that 

knowledge. Most methods of fire safety are good . . . 

~ but only through “FIRE PROTECTION ENGINEERING" 

—designing, manufacturing and installing the specific 

> type of system dest by test—can you be sure of maxi- 
_ mum safety. 

So, we take all methods of fire alarm end con- 
trol, combine them with extinguishing mediums— 
FIRE-FOG, Air Foam, Sprinklers, etc.—and com- 
pound the results by adding ‘‘Automatic’’ technical 

| know-how as well as test and field experience. The 
result . . . the finest ‘‘Automatic’’ FIRE PROTECTION 
available at any price. 

The subject is more vividly covered in our color- 

_, fully illustrated literature, ‘The ABC of Fire Protec- 
. tion.’’ Write for your free copy today. 


SPRINKLER COMPANY OF CANADA, LTD. 
MONTREAL 15, QUEBEC 
BORONTO I, 
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American Safety Razor of Canada 
| Ltd. (Montreal) — Jack Hendler, 

| vice-president. He will be in charge 
| of Canadian operations of the com- 
|pany and of Pal Blade Corp. and 
| Personna Blade Co. of Canada. 
| Bank of Toronto—William Kerr, 
| general manager. L. G. Gillett, 
|former general manager, continues 
las vice-president and director. 

B. F. Goodrich Rubber Co. (Kit- 
|chener, Ont.)—Stuart N. Plummer, 
manager, V-Belt sales. 

British American Oil Co. (To- 
ronto)—O. I. Torkelsen, vice-presi- 
| dent, exploration and production for 
Western Canada. 

Canada Steamship Lines Ltd. 
(Montreal) — J. G, Wyllie, comp- 
troller, 

Canadian Bank of Commerce (To- 
ronto)—J. D. Zellerbach, president, 
Crown Zellerbach Corp., San Fran- 
| cisco, director. 
| Canadian General Electric Co. 
| (Toronto) A. M. Doyle, J. S. 
| Keenan, E, H. Lindsay, R. M. Rob- 
jinson and J. H. Smith, all vice- 
presidents. The five are managers 
{of the five operating divisions of 
' the company. 

Canadian Marconi Co. (Montreal) 
—T. V. Sweeny, sales manager, com- 
mercial products division 

Carling Breweries (Quebec) Ltd. 
(Montreal)—A. H. MacCarthy, man- 
ager. 

Dominion Chain Co, (Niagara 
Falls, Ont.)—F. A. Geisenhoff, sales 
manager. 

Dominion Engineering Works Ltd. 
(Montreal) Leslie C, Williams, 
manager, Ontario division. 

English Electric Co. of Canada 
(St. Catharines)—D, O, D. Rams- 
dale, sales manager. 

Government of Canada, Depart- 
ment of Defense Production (Ot- 
tawa) Robert C, D. Laughton 
director, mechanical transport divi- 
| sion. 

Hill-Clark-Francis Ltd. (New Lis- 
keard, Ont.)—Arthur Abrams, dir- 
lector of purchasing; Kenneth M 
|} Brown, manager, wholesale lumber 
| division. 


cs eae 
‘Too Rigid Tax Rules Said 


Important Appointments in 

Canadian Industry, Finance, 

Business and Government 
Imperial Bank of Canada (To- 
ronto)—John, S. Proctor, director. 

International Harvester Co. of 
Canada (Hamilton) — E. L, Tren- 
holme, acting district manager, 
Montreal motor truck district. 

Montreal Real Estate Board 
B. J. Bachand, manager. 

Philco Corp. of Canada Ltd. (To- 
ronto)—H. C. Caverhill, advertising 
manager; G. A. Trapp, district sales 
representative, Western Canada; 
S. P. Travers, district sales repre- 
sentative, Montreal. 

Public Relations Society of 
America Kenneth J. McArdie, 
president, Public & Industrial Re- 
lations Ltd. director, Canadian 
region, 

Robin Hood Flour Mills - Ltd. 
(Montreal)—Charles P. Coutts, gen- 
eral sales manager, grocery prod- 
ucts; H. W. Blakely, Ontario sales 
manager. 

Ronalds Advertising Agency Ltd. 
(Montreal)—Victor L. Hanna, senior 
executive, Montreal office 

Shawinigan Chemicals Ltd. (Mont- 
real) A. H. Anderson, technical 
director; F. K. Rogers, director of 
development. 

Toronto Stock Exchange—John 
L. Green, of L. M. Green & Co., 
member 

Vanadium-Alloys Steel Canada 
Ltd, (Montreal) James P. Gill, 
executive vice-president, Vanadium- ; 
Alloys Steel, Latrobe, Penna., presi- 
dent; R. Burns George, vice-presi- 
dent, parent company, a director; 
Lloyd Bowman, vice-president op- 
erations, parent company, vice- 
president operations. 

Western Clock Co. (Peterborough, 
Ont.) —H. T. Cranford, general man- 


ager, 


Obituaries 

Canadian Manufacturers’ Associa- 
tion—George K. Sheils, C.M.G., gen- 
eral manager, Toronto 

Erie Flooring & Wood Products 
Ltd.—Dr. Arthur .Haasz, president 
and treasurer, Toronto “i 

Gunnar Gold Mines Ltd. — Emil 
Walli, consulting engineer, Edmon- 
ton. 


Hitting New Businesses | 


(Continued from page 1) 
profits and paying out too much 
in taxes, 

Some Costs Not Allowed 

There's general agreement 
some of the main expenses that 
should be charged against 
year’s revenues in computing in 
come — such obvious items as 
materials, labor, and so on 


on 


one 


} “It is also normal to charge de 


preciation at certain prescribed 
rates on buildings and equipment 
over a period of years, depending 


|on the expected life of the item 


involved, 

However, the data papers pre- 
pared for the conference listed a 
dozen principal non-recurring 
business costs for which no de 
duction is allowed, on the ground 
either that they are capital ex 
fenditures which create an en 
during benefit or are remote from 
the purposes of the business 
was pointed out that while some 


‘of these would not be recognized 


las an expense unde: 


certain in 


| terpretations of accounting prin- 


instances there's 
room for argument. The data 
papers went on to discuss differ- 
ences in treatment of certain cur 
rent expenditures by tax authori- 
ties and accountants. 
Hitting Small Business 

The case for a more flexible 
approach to income calculations 
was put forward forcibly at the 
general session early in the con- 
ference by Eric Connelly, presi- 
dent of the Institute of Chartered 
Accountants of Alberta. 

He contended that present in- 
terpretation of business income 
by tax authorities was weighing 


ciples, in most 


| ducing revenue 


the 
in 
DY 


tax rates and 
profitability of the business 
succeeding years, because 
charging the expense off in one 


1g 


depending on 


year, the company won't be able | 


to claim any part of it as a deduc 
in later years and its taxe 
in those years will be higher. 

But if the expense has to 
written off over a period of years, 
immediate tax payable 

larger and this may 


tion 
} 
pe 


the 


in 
ich 


. 7 ? 
crucial, 


n be 
An Example 
For instance, yme ty 
equipment may have to 
quired that are useable 
three years, or even one year. 
that case, to properly match ex 
penditures against the revenue 
the equipment produces and hencs 
calculate the profit resulting from 
its use, a company will want 
deduct, as expenses, the cost 
the equipment within its 
life. 


On the ¢ 


pes of 
be a 


for only 


ther hand, the 
regulations may require 
amortization the cost of 
equipment over a 10-year period 
Following this rule, the taxpaying 
company may have to pay taxes 
on profits it hasn't actually made. 
because the equipment stops pro- 
long before the 
10-year write-off period is up, but 
the firm can charge only one- 
tenth of the cost each year. 

In effect, the company has to 
prepay tax several years in ad- 
vance. This cuts into its cash 
resources. If the amounts in- 
volved are large enough, it may 
mean that the company has to get 
a bank loan to pay its normal 
accounts and may not even live to 


of 


heavily on small business in the see the day when the profit on 


development stage. 
“The Government takes its 
share immediately,” he said. “The 


|}owner has to provide for contin- 


gencies, growth and so on, from 
what's left, before taking out any- 
thing for himself.” 


Only big companies have 


' 


which it was taxed would actually 
have been realized. 

It may be argued that if the 
equipment can be used for such 
a short time, it shouldn’t be pur- 
chased in the first place. But if a 
small firm is enabled to compete 
for business by acquiring the 


enough capital to be at all safe equipment, encouraging it to do 


under these circumstances, 


held. And it’s one reason why 


he so through more flexible write- 


off provisions should help it 


U. S. companies have been taking | grow and probably become in the 


over such a large part of develop- 
ment in Western Canada, he 
added. 

How Business Harmed 


Why should calculation of 
profit be so important? If a com- 
pany pays income tax on a profit 
that later proves illusory, it may 
sometimes be too late to take ad- 
vantage of tax provisions which 
allow profits of an earlier period 
to be offset by a loss in the cur- 
rent period in order to recapture 
some of the income taxes paid in 
the earlier period. 

Real harm may be done to a 
business in this way, particularly 
if it has limited capita] resources. 
The loss might be enough io 
hamper seriously its future opera- 
tions or possibly even force it out 
of business — something it might 
have avoided ig it had been able 
to retain the money paid out in 
taxes on an unrealized profit 

How could such a situation 
arise? 

As mentioned earlier, certain 
expenditures made by businesses 
are recognized as normal charges 
against a year’s operations and 
are deductible in calculating 
profit and, more to the point in 
this case, the tax on profit. 

But there are other types of 
expenditures which a company, 
because of the type of business or 
for*some other reason, may feel 
should be charged against one or 
two years’ operations, but for 
which the tax rules require a 
write-off over, say, 10 years. 

Obviously, if the whole expense 
is written off in one year, the 
income that year will be reduced, 
and with it, the income tax. The 
total tax paid in the end may 


j 


| 


long run a much more lucrative 
source of revenue for the tax de- 
partment, it’s contended. 

If the company does happen to 
find a use for the equipment later, 
and it in workable condition, 
no depreciation can be charged 
and the tax department’s share 
of the earnings is increased, 


How Tax Cut 
Hopes Look 


(Continued from page 1) 
millions. The Old Age Security 
Fund — running in the red at 
about $50-60 millions a year — 
needs $70-75 millions extra, to 
cover its consistent deficits and 
to provide a sinking fund to pay 
off its debts. At the end of Sep- 
tember, the Minister had already 
loaned the Fund $130 millions. 

An extra 1% out of the 10% 
Sales Tax (giving 3% to the 
O.A.S. fund and keeping only 7% 
for general revenues) would meet 
the case quite neatly. 

If, on top of this, the 15% excise 
tax were cut to 10%, Mr. Abbott 
would have to be sure of $170 
millions of revenue increase. On 
the basis of this year’s estimates 
it would cost $95 millions to re- 
duce the excise tax by one third. 

By the time this year’s revenue 
receipts are more fully known, 
it will be easier to estimate the 
increases which may be expected 
next year. But on the present 
basis, Mr. Abbott will not have 
much left to give away when he 
has taken care of the Old Age 


is 


Security Fund and had a shot at 
, work out to be about JRe same,'reducing the excise taxes. 


| agre ement 
| tween Cuba and Britain. 


Talk NewSugar 


Deal With Cuba 


OTTAWA (Staff) —Imports of 
Cuban sugar into Canada and a 
long list of Canadian exports to 
Cuba depend on the upshot of 
trade talks now going on in 
Havana. At the invitation of the 
Cuban Government, M. W. Sharp, 
Associate Deputy Minister of 
Trade and Commerce, is taking 
part in discussions with repre- 
sentatives of Cuba and of Britain. 
Crux of the discussions wil] be 
the annual yuota of 75,000 tons 
of sugar which Canada has been 
taking from Cuba. 

If Cuba insists on keeping this 
Canadian quota, the Canadian 
Government will not object. But 
Britain and other Commonwealth 
producers do object. They have 
said that if it is maintained they 
will refuse to limit their exports 
as proposed under the draft In- 
ternationa] Sugar Agreement, 

Cuba wants the agreement to 
come into force. It would give 
C.ba a chance to sell sugar to 
other Commonwealth markets— 
but only if it gives up its assured 
Canadian quota. 

When Canada first granted this 
Cuban quota in 1951, it appeared 
to be the only way of getting any 
tariff concessions .from Cuba 
under GATT. Now Cuba has 
signed the protocol extending 
GATT and its tariff schedules for 
another 18 months. The sugar 
quota remains in suspense until 
can be. reached be- 
What proposals Cuba had to 
make to Canada and U.K., were 
not known at midweek but Mr. 
Sharp went to Havana with an 
open mind ready to consider any 
proposals. 


ComingEvents 


Coming events of national 
interest and importance brought 
to the attention of Post editors 
will be included in this monthly 
column, 

DECEMBER 


Dec. 2—Canned Foods Assn, of 


Te 
30-Dec. 3—Pr 


1) Men Teachers 


Fly to exciting Latin America the Can- 
adian Pacific way — non-stop Vancou- 
ver to Mexico City, 10 hours [excellent 
connections from Eastern Canada) 
then, 10 hours non-stop to Lima, and 
connections beyond — Santiago, Bue- 
nos Aires, glorious Rio . . . Intercon- 
tinental pressurized Super DC-6B's ... 
world-famous "Empress of the Air" 
cuisine, and personalized service aloft. 


See more, in less time, the Canadian 
Pacific way ... the glamour of fabu- 
lous night clubs ... the thrills of the 


neial “Tourist Con- | 
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SIMPSONS 
SPECIAL CHRISTMAS SHOPPING SERVICE 


FOR BUSINESS FIRMS 


greatly simp! ty your 
. « take care of your Christmas 
e choice 


an 
eViiUnN 


Y our request 


+ 


services 


Phone or write Simpson's Personal Shopping 
Service, Toronto, TRinity 9111, Local 2461 
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“I Simeon Uran | SPANISH PESETAS @ BELGIAN FRANCS @ FRENCH FRANCS @ ITALIAN LIRE @ 
ww e x a 


Tests New Zone 
Presence 
commercial 


Foreign Exchange 
Problems? 


WE BUY AND SELL 


of two sections of 


possible grade in a 
recent dull hole is reported by St 
Simeon Uranium Mines. This 
indicated by se of a geiger probe 
to test a hole which was put down 
on a new zone 1,100 ft. northwest 
of No, 1 Sections 
were between 55 to 73 ft. and 79 
to 106 ft. 

Stripping operations have been 
|undertaken at several 
along the assumed line 
between the two showings ‘to de 
termine whether or not finding 
‘are of a continuous radioactiv: 
zone. “While much work and 
searchings remain tc be done be 
fore definite conclusion can be 
reached, it was found that several 
stripped areas showed good radio 
activity,” Raymond Leblanc, tt 


ne 
company’s consultant, reports. 


e FOREIGN CURRENCIES 
* FOREIGN REMITTANCES 
* BLOCKED FUNDS 


Beak & Co, Jue, 
Foreign Exchange 
67 ADELAIDE ST. W., TORONTO. 


the showing. 


localities 


' 
of strike 


EM. 6-4461 


Also — New York, Washington and Caracas 
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GERMAN MARKS @ NORWEGIAN KRONER @ MEXICAN PESOS @ INDIAN RUPEES 
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bull ring . . . excitement of great re- 
sorts. See your travel agent. 


SANTIAGO 


Canedian Pocific also offers you elf Lotin America the 
inexpensive tourist woy. 
Exomple: Vancouver to Mexico City, only $264 return. 


Canadian 
AIRLINES 


WINGS OF THE WORLD'S GREATEST TRAVEL SYSTEM 
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HAWAII AND THE SOUTH PACIFIC + THE ORIENT ¢ 61 POINTS IN CANADA 
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U.S. Farm § 


urpluses Action 


Worries Govt. On Wheat 


(Continued from page 1) 


that its disposal programs shall that the $20 millions’ worth of | 


not interfere with normal trade. 

So long as these conditions con- 
tinue, it appears unlikely that the 
U.S. will be able to make much 
dint in its surpluses. The danger 


then is that mounting domestic | 
io relax | 


pressures will force it 
the present safeguards. In that 
case results could be disastrous 
for all other suppliers of farm 
products. The Adminisiration is 
trying to carry out two acts pass- 
ed by the last Congress. One pro- 
vides $100 millions to give away 
farm surpluses for “famine relief.” 
The other provides “not less than 
$100 millions nor more than $250 
millions” for sales against soft 
currencies. 

Under the famine relief pro- 
gram, only two small deals have 
yet been made, Canada was con- 
sulted about them, and the US. 
has undertaken to consult Uitawa 
about.all giveaways of wheat. $5 
millions in mixed foodstuffs has 
been given to Bolivia. The condi- 
tion there is not so much 2 famine 
as a depression resulting from the 
tin slump, about $1 million in 
wheat has been given to Jordan; 
and other countries in the Middle 


East are understood to be receiv- 
j 


ing attention. 

The tobacco sale to the U.K. is 
only deal yet made under Section 
550 of the Mutual Security Act, 
which authorizes sale of surpluses 
for sterling and other soft cur- 
rencies. Both Washington and 


pee 


‘London have given assurances 


U.S. tobacco involved will not re- 
duce U.K. purchases for current 
use. They say it will be used only 
to build up the stocks in the 
manufacturers’ hands, which have 
been at an abnormally low level. 


‘ing equivalent of $20 millions, 


which will stand to the credit of | 
the U.S. Government in a block- | 
iversity of Toronto in 1903, Mr. 


ed sterling account. No statement 
has been made about how it will 
be used. But it is understood that 


it will be put into military pro-| 


|duction for the benefit of the US. 
or its allies. The British, it is 
thought, can be trusted to see 
that it is used as an addition to, 
and not a substitute for, dollar 
aid already promised. 

U.K. purchases of tobacco from 
Canada have certainly not been 
immediately affected; and it is 
not intended that they should be. 
But the Government would grow 
very uneasy if transactions of 


this kind were to become much | 


more extensive. 

Under the present U.S. law, 
farm surpluses held by the Gov- 
ernment may be sold for soft cur- 
rencies only on these conditions: 

—They must not “substitute 
for or displace the usual mar- 
ketings of the U.S. or friendly 
countries.” 

—They must be sold at “max- 
imum prices” for similar pro- 
ducts under normal conditions 
of trade. 

—Emphasis is to be given to 
“underdeveloped countries and 

new market areas.” 

The local currencies paid to the 
U.S. may be used for a wide vari- 
ety of purposes. They include 

}military assistance, loans or gifts 
for increasing local production, 
and—a more sinister item—dev- 


eloping new markets on a mutual- | 


ly beneficial basis.” 

A final safeguard provides that 
precautions shall be taken to 
avoid “displacing the foreign ex- 
change earnings which would 
lotherwise accrue to the United 
States or other countries.” 

As it stands, with all its safe- 
guards, Canadian: authorities ex- 
|pect that the technique of sale 
for soft currencies will move very 
little of existing U.S. surpluses. 
So long as that is so, other sup- 


9 Wire, Cable Companies | 


‘Are Accused 


FAMED 


Comadian Pacific 


LUXURY 
AS LOW AS... 


' $1 52e0 
TOURIST 


Reserve now aboard the luxu- 
rious EMPRESS OF FRANCE 
or EMPRESS OF AUSTRALIA 
at attractive “Thrift Season” 
fares: as low as $152 Tourist, 
$212 First Class. Enjoy a week 
of leisure and luxury, pam- 
pered with Canadian Pacific 
meals and service. Sailings 
from Saint John, N.B., Dec. 5, 
23, 30, Jan. 26, Feb. 17, 
Mar. 17, 24, Apr. 9. Special 
sailing from New York: 
EMPRESS OF SCOTLAND 
March 29. 


1 


Assistance with possporis 

ond full information from 

ony Canadian Pacific 

office or your own travgl 
agent. 


ENJOY YOUR TRIP— 
GO BY SHIP 


OUTSTANDING IssuB 


OTTAWA (Staff)—Nine wire 
jand cable companies have been 
accused of operating an illegal 
jcombine. The report accusing 
| them, published this week by Jus- 
tice Minister Garson, was not 
| made by the usual combines staff, 
|but by H. Carl Goldenberg Q.C. 
| Since it was made before the 
Restrictive Trade Practices Com- 
| mission came into being, and since 
in any case Mr. Goldenberg is an 
independent investigator, it was 
published on his own responsi- 
bility. 

He alleges that the “big four” 
}of the wire and cable business 
dominated the industry and, led 
by Northern Electric, played the 
major part in maintaining -com- 
mon practices. He names them 
as: Northern Electric, C.G.E., 
Phillips Electrical] Works, and 
|Canada Wire and Cable Co. 

Also named are five other com- 
| panies, said to have played lesser 
jrolés in the combine: Cables, 
Conduits and Fittings Ltd. Fed- 
|eral Wire and Cable Co., Triangle 
Conduit and Cable (Canada) Ltd., 
Boston Insulated Wire and Cable, 
and Industrial Wire and Cable 
Ltd. Automatic Electric (Canada) 
is named as operating as one unit 
with Phillips Electrical Works. 

Mr. Goldenberg says: “The form 
of the memoranda circulated by 
and among the companies shows 
a studied effort to conceal their 
activities.” 

Comment was also made on the 
claim by defendant Companies 
that the prices which they fixed 
were “reasonable.” Mr. Golden- 
burg says: “There is no yardstick 
for measuring the reasonableness 
|of prices over a period of time.” 

Mr. Goldenberg reports a num- 
ber of other submissions made by 
the wire and cable companies: 

They claimed that uniform 
iprices followed from the high 
degree of standardization of their 
products. He comments that the 


50,000 Shares 


The U.K. payment is the sterl- | 
| the 140 members of the company’s 


'H. T. Hunter 
Completes 


50 Years 


Horace T. Hunter, Chairman of 
the Board of Maclean-Hunter 
Publishing Company Limited, has 
just completed 50 years of service 
with the organization, The event 


|Sturgeon River and Rimbey. An| 


was marked with the presentation | 


to him of a portrait by Kenneth 
Forbes at the annual luncheon of 


Quarter-Century Club. 
After graduation from the Uni- 


Hunter joined the then small 


|publishing firm owned by John 
Bayne Maclean. In 1919 the com-| developments 
|pany was reorganized and Mr.! provide enough incentive to fire 
of the|the market to new speculative 


Hunter purchased 40% 


‘equity stock. In 1933, he became 
President. 


On the death of the 
founder, Mr. Hunter acquired the 


controlling interest and in 1952, ; 


became Chairman of the Board. 

“Mr. Hunter is, 
sense of the term, a co-founder 
of Maclean-Hunter,” said Presi- 
dent Floyd S. Chalmers. “The 
company as we know it today is 
very much the product of his 
initiative, his creative mind and 
his firm direction. The story of 
his career is evidence not only of 
his own personal qualities but of 
the scope of indi vidual opportu- 
nity in this company.’ 
sliers—like C Sanada for wheat and | 
New Zealand for dairy products 
—should not be much affected. 
The danger is that the safeguards 
may be relaxed in order to make 
a more significant impression on 
the U.S. mountain of surpluses. 

At the end of September, the 
Commodity Credit Corporation 
held, on loan or inventory, more 
that $4 billions of agricultural 
products acquired under the farm 
price support programs. This was 
more than twice the amount held 
a year earlier. 

It included 722 million bushels 
of wheat, valued at $1,760 mil- 
lions; 505 million Ibs of tobacco, 
valued at $222 millions; 242 mil- 
lion lbs. of cheese, valued at $97 
millions; 396 million lbs of dried 
milk, valued at $66 millions. 

Canada itself is getting rid of 
some surpluses which might be 
difficult to sell: $50,000 worth of 
evaporated milk and $200,000 
worth of Newfoundland codfish 
are being sent to the Ionian Is- 
lands of Greece as a contribution. 


As Combine 


Canadian Standards Association 
sets minimum standards, not 
maximum: and that it does not 
standardize manufacturing pro- 
cesses. 

They claimed that the agreed 
prices were determined by the 
lowest-cost producers. ,He com- 
ments that the evidence shows 
“many instances of price adjust- 
ments by concerted action based 
solely on the laid-down price of 
imports fram the United States 
and not on the costs of manufac- 
turing in Canada.” 

They claimed that price uni- 
formity made for orderly market- 
ing and stability. He comments: 
“If the orderly marketing achiev- 
ed by these means served the 
busingss interests of the compa- 
nies, it was at the expense of the 
public interest in effective com- 
petition.” 

They claimed that competition 
still: remained in salesmanship 
and service. He comments by 
quoting a judicial decision of 1941 
which said: “Competition from 


which everything that makes for | 


success is eliminated except sales- 
manship is not the free competi- 
| tion which the law is mainly de- 
signed to protect.” 

They claimed that agreements 
to submit uniform bids on public 
tenders were in the public inter- 
est. Justice Minister Garson, in 
a special statement, quoted Mr. 
Goldenberg’s answer to this, and 
revealed that certain municipal 
public utilities had complained to 
the Federal Government about 
the uniform bids they were get- 
ting. 

Mr. Goldenberg said: “By sub- 
mitting identical bids the wire and 
cable companies have vitiated and 
make a mockery of the system 
of competitive bidding which has 
long been established for the ex- 
press purpose of protecting the 
public interest.” 

The government has not 
decided whether to prosecute. 


yet 


Strategic Materials Corporation 


Common Stock 
($1 Par Value) 


We, as principals, offer these shares of Common Stock for 
delivery if, as and when issued and received by us and subject 
to prior sale and the approval of counsel of all proceedings. 


Price $6.00 per Share 


CERTIFICATES WILL BE AVAILABLE FOR DELIVERY ON OR ABOUT Dice.mBeER 7, 195% 


W.C. 


November 26, 1953 
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Prospectus will be furnished on request. 


Pitfield & Company, Limited 


in the truest} natural 


| 


_ theoretical 


(Continued from page 1) 
three big new oilfields have been 
discovered in Alberta—Pembina, 


optimistic note for Western oils 
has been the ability recently of 
individual issues to move ahead 
on favorable news developments, 
such as Merrill Petroleums for its 
share in the promising Pembina 
show and Devon-Leduc for its 
interest in the new Bender field 
find in Texas. Any definite an- 
nouncement on large-scale natural 
gas export out of Alberta is ex- 
pected to bring some fresh 
strength into Western oils. 
Whether the backlog of news 
building up will 


heights is hard to judge at this 
time. Certainly most of the specu- 
lative type traders are already 
carrying a heavy assortment ol 
speculative issues in Canadian 
resources and at prices 
that look like anything but bar- 
gains today. Sdémewhere along 
the way, many of these “boom” 
stocks have run off the skids and 
as a result market confidence— 
plus bank accounts—has been 
“— shaken. 
As for the 


Which Way 


For Business ? 


(Continued from page 1) 
ures misleading because of 
seasonal factors. Labor income is 
9% to 10% ahead of last year. 

Investment in new machinery 
and equipment, running about 
5% ahead of last year. 

Housing construction, up by at 
least 25% in value. 

Non-residential construction, 
judged by work out in place, 
also up. 

The weather 
longer than usual. 

Government expenditures are 
running a few per cent above last 
year. 

Retail sales were 3'2% higher 
in the third quarter of this year 
than the third quarter of last. 

Industrial production was about 
142% higher. 

Signs of the Peak? 

On the opposite side of the 
picture, here are some of the 
signs which seem to point to a 
peak having been reached: 

—Industrial production was 
about 1% lower in September 
than in March. 

—Railway carloadings were off. 

—Inventories were probably up. 
Inventories held by manufactur- 
ers (whether owned or not) in 
September were about $80 mil- 
lions above the June level. No 
figures are available for all 
wholesale and retail] inventories; 


investment type 


is 


is 


is again open 


but in certain lines—automobiles; | 


refrigerators, and textiles at least 
—they are known to be up. 

Even taking these signs into 
consideration, the most pessimistic 
view that can be heard here is 
that we are leveling out at the 
peak. 

The trend of personal expendi- 
tures may 


peak is passed or not. Personal 
savings went as high as 9% of 
disposable incomes in the second 
quarter of the year, and they 
appear to have remained high. 
But they came out of incomes 
higher than ever before, and the 
level of personal expenditures 


‘could be maintained or expanded 


in line with the growth of in- 
comes. 


Banks to Raise 
Interest Rate? 


(Continued from page 1) 

per cent on $5,226 millions of 
savings deposits would mean a 
increase of approx!- 
mately $26 millions distributed 
among Canadian savings deposits. 
However, as a substantial pro- 
portion of savings deposits would 
not draw interest because they 
are not included in the minimum 
monthly balances, anc another 
important proportion would not 
benefit fully from any rise in 
interest rates, the increase would 
probably be nearer $20 millions. 

The banks generally are be- 
lieved to have had a good year 
in 1953 and to be desirous of 
sharing their prosperity with their 
individual savings depositors. 
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re cate a te 


| equipment, 


have a considerable | 
effect in determining whether the | 


| trader, he is generally just sitting 


pat and not putting anyg new 
money into the market. Many of 
the day-to-day trades in this 
group represent switching opera- 
tions. Healthiest note for some 
time has been the recent quick 
market reflection of higher divi- 
dends and improved conditions 
among some of the leading pulp 
and paper issues. But there have 
also been numerous occasions re- 
cently both in U.S. and Canada 
where such good corporate news 
as dividend increases, year-end 
extras, company mergers, etc. 
has gone for nought market-wise. 
It is becoming increasingly ob- 
vious that it will take something 
more positive than such action to 
lift the general market out of its 
current lethargy. 

Two major bullish factors stand 
out in the forward business pic- 
ture. So far, business adjustment 
to more competitive marketing 
conditions has been of a rolling 
nature, with first one industry 
then another being affected, but 
with always enough strong points 
in the economy to counteract the 
trend and keep the general level} 
of wages and corporate earnings | 
on high levels. For 
alihough textiles, agricultural | 
some electrical ap-| 
pliances, more recently autos, are 
encountering tough going, pulp 
aud paper, chemicals, electrical | 
equipment, food chain stores, 
utilities, construction, defense| 
spending will almost certainly | 
continue at high levels well on| 
into 1954. | 


U.S. Tax Relief 


Another factor being counted 
on heavily in U.S. to counteract | 
anticipated lower earnings next} 
year is relief in individual and} 
corporate taxes. Anything that 
will tend to maintain a healthy 
U.S. economy and stock market 
will certainly help the Canadian 
market. Consensus, at this time, | 
is that final earnings in U.S. will 
drop on an average of some 20% | 
next year, the rate varying wide- | 
ly from industry to 
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industry. | 
Dividends, ee are not ex-!| 
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Christmas Bargains in Stocks? 


much decline; | 


pected to show 
instead it is believed that 
porations will revert to a larger 
percentage pay out o° earnings. 
Both U.S. and Canadian mar- 


} 
cor- 


kets have been moving in a nar-| 


five or six 
stocks 


for 
Canadian 


row range now 
weeks, with 


turning in a more disappointing | 


performance than those in 
U.S. Canadian industrial 
(as measured by Toronto Stock 
Exchange industrial index) which 
by June had fallen some 7.5%— 
or 24 points—from early year 
highs haven’t been able to main- 
tain any more than 3% of a re- 
covery move to date. U.S. stocks 
which had a wider tumble (12.3% 
or 36 points, Dow-Jones average) 
to mid-September lows have been 
able to chalk up a 20 point, or 
7.8%, recovery since that time. 
But Canadian base metals with a 
24.6% tumble and Western 
with a 33% drop—without much 
improvement up to date—have 
far outdistancea the field on the 
downside. 


oils 


instance, | } 


In the scheme of today’s world affairs, € 


in the defence of this hemisphere and of many nations. 


stocks | 


the | 


| 


| 
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Church’s Famous Patent Leather Shoes 


Hand-made Patent 
Leather Pumps and 
Oxfords 


$99.50 


THE FINANCIAL POST 


HENRY MARKS « 
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MOUNT ROYAL 
MONTREAL 
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MAGNA-RACK 


Magnetic Knife-Holder 


Here 
Eric H, 


is a typical product created by 
Hardman Ltd. MAGNA-RACK, 
of practical design and _ beautifully 
made of Dow 
with permanent C.G.E. Alnico Mag- 


Styron is equipped 
It'll hold a surprising number 
The 
perfect Xmas gift for the busy execu- 


nets, 
of tools, cutlery and bar utensils. 


tive who wishes to give something that 
is different. Gift boxed and available 


in kitchen red, yellow and white, 


HOTEL 


Price $2.00 ea. with your imprirt on lots of 50 or more. 


UE may 


137 WELLINGTON ST. W. TORONTO 
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Creators — Designers 


CUSTOM MOULDING 


‘anada is ina key position 


Wherever Canadians work across this great realm, at the sources 


Fifty years of 
POWERED FLIGHT. 
—™~, 


e of power 
o9 the world, 


But 16 Y 


of its mighty natural resources or throughout 


its great industrial cities . . . wherever 


Canadians carry their part of global defence 


... there are the alert squadrons of the 


Royal Canadian Air Force. 


And wherever are the squadrons of the 


d down 


o aaa air 
foundland. a 
ond 12 minutes 
eee of the skies set t 
oan at Clifden, ona te 
Capt. John Alcock and Lieut. 
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This first transatlantic 


and the © 


dramaticall 
powered aircr 
some flight sate 
the time. 


heir croft 


R.C.A.F. there are ever increasing numbers of 


Canadair-built aircraft... Canadair’s proud 


these 


flight opened 
the vast strides 


association with the R.C.A.F.... 


on guard over Canada. 
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LIMITED, MONTREAL 
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CUSTOMS BROKERS | 
EXPORTS - DRAWBACKS 
CONSULTANTS 
CANADA WIDE CLEARING AGENTS 

OFFICES 

SARNIA 

WINDSOR 

FORT ERIE 

NIAGARA FALLS 

HAMILTON 

OSHAWA 

LANSDOWNE 

CORNWALL 

Branch Office ot QUEENSWAY 


Truck Terminal 


BORDER BROKERSLTD. 


HEAD OFFICE 
& FRONT ST. W. TORONTO 
Teletype Service 
throughout all 
offices 


7 |By early 


Investments This 


Week 


Commodity Interest 
This Market Has Wide Range Of Opportunity 


Trading in wheat futures be- “hedges” 


by using the weol 


' gins again on the Liverpoo}] Corn] futures market. 


|Exchange next Tuesday. Three | 


| monthe from now, barley and 
corn futures will again be traded 
on the U. K, market. 


Resumption of war-interrupted | metals. Principal users of these | | e! 
commodity trading on U. K. mar-/| markets are trade people — ele- | are all in other types of securities, | 
kets points up a.source of profits| vator operators, jobbers, merch-{ and you don't haver$1,000 on you) 


that is often overlooked or mis- 
understood in Canada. If you are 


Z |an investor, there’s opportunity 
4 \ aplenty for your speculative dol- 
4 |lars in the rise and fall of com- 


| modity prices. If you are a manu- 


|facturer or a merchant, the com- | 
|modity market can protect you) 


|from inventory losses during the 
up and down movements of raw 
material prices. 
| For example, let’s look at wool. 
In 1950, before the Korean war, 
|wool cost about $1.60 a pound. 
1951, the price had 
|soared to $4.25. Within a year, 
|it tumbled to around $2. As the 
|annual reports of many textile 


| companies for those years showed, | 


| the industry suffered with each 
violent price swing, regardless of 
its direction. 

To protect itself against these 
wide swings, the wool industry 


pearls for Christmas 


~ ORIENTAL PEARL BROOCH — lustrous pearls, set in a 


circle of 14kt. white gold, 


85.00 


CULTURED PEARL EARRINGS — created by nature, 


14kt. white gold mountings, 


35.00 


CULTURED PEARL NECKLET ~— a beautiful and cherished 


gift, liky. gold clasp, 


wae SS 


100.00 


JEWELLERS 


IDLE MONEY? 


ee money that 


could be up and doing ::3 


working hard ; ; ; earning its 


kee 


just lies idle. 


Such money could be invested 
to provide additional income and 
very often, capital gain. 


Have you some idle funds ; :; 
perhaps more cash than you 
need for current expenses? If you 
have, why not decide now to 
put it to work by investing 


it in bonds and stocks? 


We have been advising investors 
for over 31 years, and 
undoubtedly we can be of 
assistance to you. Just write 


or telephone 


or better 


still, come in and see us. 


Leon, Younc, Weir s COMPANY © 


50 King Street West 


Toronto 


Telephone: EMpire 4-0161 
Ottewa Winnipeg London Hamilton 


276 St. James Street West 
Montreal 
Telephone: HArbour 4261 


Vancouver 


Colgery Kitchener Quebec New York 


Some of the most important of 
the commodity futures raarkets 
are those dealing in wheat and 
‘other grains, cottons, wools and 


| ants, processors—and speculators. 


For the trade, the commodity | 


/ 


markets offer an opportunity to 
“hedge” — to establish a position 
in the futures market exactly 
opposite to their inventory posi- 
tion. 

For certain industries—notably 
flour milling and the feed busi- 
ness—hedging through use of the 
| futures market is the established 
method of protecting inventories. 
But these markets are so little 
understood in some other indus- 
tries that manufacturers, attempt- 
ing to hedge, have been known to 
| buy futures when they should 
| sell, and vice versa. 
Today, a growing number of 
jindividual Canadian investors 
are showing revived interest in 


| the market in commodit} futures | 


}—a field for speculation that has 
| received much less attention here 
; than in the U.S. in recent years, 
|chiefly because of government 
| contro] of wheat prices. 

| Here’s how the market in fu- 
| tures operates: 

Futures are agreements to buy 
or sell a commodity at a future 
date. If you are dealing, for in- 
stance, in soybeans — one of the 
most active commodities on fu- 
jtures markets in the U.S.—the 
| unit of trading is a contract for 


5,000 bushels, representing about | 


$15,000 worth of soybeans at 
current prices. As margin, the 
speculator would be required to 
put up about $1,250, while his 
commission would be $18 in and 
out, On the Winnipeg Grain Ex- 
change, the brokerage on pur- 
chase and sale of a contract for 
| 5,000 bushels of barley (worth 
|abou‘ $5,000) would be $15, the 
margin requirement $500. Other- 
wise, the mechanics of trading 
in commodities and securities are 
about the same. 

The sharply lower margin re- 
quirements and brokerage com- 
|missions are only .two of the 
| advantages of trading in commod- 
j ities as opposed to securities, 
jaccording to some commodity 
specialists. There are only 30-odd 
commodities to become familiar 
with, compared with thousands of 
securities traded on stook mar- 
kets, Still another advantage is 
that there is no such thing as 
“inside information” where fu- 
tures are concerned. . 

On the other hand, the specu- 
lator in commodities needs to be 
alert to developments in any part 
of the world. A flood in India or 
| a speech in Washington can mean 
ja sudden change in commodity 
prices. 
| “The beginner should have a 
|minimum of about $1,000 beyond 
all other financial requirements, 
to start speculating in commodi- 
ties,” says Ted Roth, commodity 


specialist in the Toronto office of | 
| Merrill Lynch, Pierce, Fenner & | 
Beane. This investment firm held | 
the first Canadian showing this | 
}month of its new movie, “Mar- | 


| ketplace, USA,” which explains 
what commodity markets are and 
how they serve the economy. 
Roth suggests that the beginner 
confine his operations to trading 
in wheat, soybeans, oats or cotton 


Picks Up 


! until he gets the feel of the com- 
modity market. Later on, he can 
branch out into the less familiar 
markets, such as those in cocoa 
or burlap; the principles are the 
| same in each case. 


—is there anything to be gained 
by keeping yourself informed 
'about commodity price trends? 
There is, if any of your invest- 
ments are in companies whose 
profits may be affected by price 


| changes in the raw materials they | 


have to use. 

Heavy Volume Trading 

The importance of commodity 
futures on the financial scene was 
emphasized recently by President 
|E. B, Harris of the Chicago Mer- 
cantile Exchange. Volume of trad- 
ing in 19 commodities only on the 
17 licensed U. S. commodity ex- 
changes in the year ended June 
30, 1953, was $45.5 billions com- 
pared with $17.5 billions on the 
16 exchanges dealing in stocks 
and bonds. 

Canada’s major commodity mar- 
ket is the Winnipeg Grain Ex- 
change, where oats, barley, rye 
and flax futures are traded. A 
small futures market on butter 
land eggs operates in Montreal. 
Other grain exchanges are in 
|Chicago, Minneapolis, Kansas 
City, Liverpool, Rotterdam and 
Buenos Aires. Cotton exchanges 
are located in New York, New 
Orleans, Chicago and Liverpool. 

- 
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Investment Briefs 


Brazilian’s Directors 
Postpone Dividend Decision 
Hottest investment topic as this 


issue goes to press is what will | 


happen on the December common 
share dividend of Brazilian Trac- 
tion. The Tuesday directors’ 
meeting to consider dividend ac- 
tion was postponed two days. 

There is little doubt that failure 
to declare the usual 50c half- 
yearly dividend at the usual time 
stems from difficulty in obtaining 
the necessary $14-15 millions in 
dollar funds from the dollar-short 
treasury of Brazil. Although com- 
pany officials are currently nego- 
tiating another sizeable loan to 
meet further expansion costs, this 
is not believed an important fac- 
tor in the dividend situation. 

An unbroken record of dividend 
payments has been maintained 
since December, 1943. On several 
occasions in the early 1930's, how- 
ever, when Brazilian faced some- 
what the same situation, stock 
dividends were paid. During the 
first nine months of 1953, com- 
pany services showed an increase 
over the corresponding period of 
last year. 


Abitibi Boosts 
Dividend Rate 


Abitibi Power & Paper Co. has 
declared a quarterly dividend of 
30c per share on common 
stock, payable Jan. 1 to share- 
holders of record Dec. 1. Ex- 
dividend date is Nov. 30. 

A quarterly dividend rate of 
25c per share had been maintained 
| on Abitibi common since July 1, 
| 1951. The market for newsprint 

is still very good, President D. W. 

Ambridge said last month, and 
| company’s newsprint machines 
| have been operating at full capa- 

city. 


ite 
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Want To Be A Show Promoter? 
Broadway Angels Eye Canada 


You may soon have the oppor- 


| tunity to be an angel or backer | 
|of a Broadway or Canadian thea- 
| trical production if proposals now 
| being discussed work out. The 


plan: a Canadian version of 
Broadway Angels Inc., a holding 
company in New York which 
backs the theatre by selling 
shares to the public. 


lion; ‘Harvey’ paid off $40 to $50 
for every $1 invested.” 


understood to be backing “Tea 
and Sympathy” and “Sabrina 
Fair”, among others, which are 
both new and successful plays 
this season. 

The company’s entire author- 


' ized capital stock consists of 2,- 


The Canadian company would 
have a Canadian board of direc- 
tors as well as a Canadian con- 
sultative committee to advise on 
backing Canadian theatre and 
television shows. 

Wallace G. Garland, president 
and manager of Broadway Angels 
Inc. is said to have been attracted 
to Canada because of the wide 
interest created in Canadian 
theatre following the Stratford 
Festival this summer. 


Mr. Garland, an engineer and 
one of the founders of the $2 
million Automatic Signal Corp., 
gives the following opinion as 
to the attractiveness of investing 
in the theatre: 


“The present practice on Broad- 
way of raising money for each 
production on a separate basis 
from an ever-changing group of 
“angels,” is expensive, and has 
become increasingly _ difficult 
during the past decade due to 
| fundamental economic changes. 
| An organization with permanent 
capital, such as Broadway Angels, 
Inc., is a specific answer to this 
problem. 
| “The losses in show business 
| are apparent: 100% of the capital 
| invested in one show may be lost. 
|But perhaps it is not generally 
| known how large are the returns 
on certain successful shows. Items 
appearing in newspapers have 
reported the following: ‘Voice of 
the Turtle’ showed a profit of 
3,000% on the initial investment: 
| ‘Member of the Wedding’ cost 
| $75,000 to get started has made a 
| total of $210,000; ‘Mister Roberts’ 
by its last performance this year 
paid off five to one; ‘The Happy 
Time’ has grossed over, $1 mil- 


200,000 shares of eommon stock of 
$0.01 par value per share. This 
low par value has been chosen to 
minimize transfer taxes. The 
shares were offered for sale at 
$0.59 per share. 


According to one source, the 
proposed price of Canadian shares 
issued would be raised to about 
$10. Initially investments would 
be made in U.S. to be followed 
with investments in Canada. 


$366,152.00 
TOWN OF PORT COLBORNE 
42% COUPON DEBENTURES 


Sealed tenders, endorsed tenders 
for Town of Port Colborne Deben- 
tures, will be received by the un- 
dersigned until 12 o'clock noon, 
Saturday, 12th December, 1953, for 
|} the purchase of the following. de- 
bentures. 


Serial Debentures 
Addition to 
| Port Colborne High School 
4'4% Coupons 1-20 Years 
Debentures dated December ist, 
1953 

All debentures callable on thirty 
days’ notice. 
| oupons will be attached for pay- 
|ment of interest at the rates men- 
tioned above, payable half-yearly. 
| Debentures will be issued in de- 
Nominations to suit purchaser. 

Debentures will be payable as to 
| principal and interest at the Im- 
—— Bank of Canada, Port Col- 
| borne, Toronto and Montreal. 

Kindly express amount of tender 

and cents and also price 

per hundred. 

The right is reserved to reject any 
or_ all proposals. ? 

Payment for delivery of deben- 
| tures to be made in Port Colborne, 
| Ontario. 
| Town Hall, Port Colborne, Ont. 
November 12th, 1953. 


DOUGLAS M. PEART, 


it Treasurer 


Town of Port Colborne 


But supposing your investments | 


Broadway Angels is currently 


(Canadian Firms Incubate * 


New Zealand Newsprint 


| 

| 

New Zealand has called on the 
'world’s leading newsprint nation | 
to help incubate a pulp and paper 
industry of its own, and Canada 
‘is responding with the know-how 
and experience that should do the | 
job. 

Abitibi Power & Paper Co. was 
approached directly by Tasman 
Pulp & Paper Co., Auckland, and 
an agreement has been reached 
between the two companies 
whereby Abitibi provides the 
technical assistance, necessary | 
personnel and training to help 
get things started. 

Another Canadian firm, Sand- 
well & Co. Ltd., Vancouver de- 
| signers and consulting engineers, 
has been retained to design and 
supervise construction of the 
mills, with complete responsibility | 
for the engineering of the plant. 
Local contractors will do the 
building. 

The New Zealand program, 
known as the “Murupara project,” 
is an ambitious undertaking, and 
will be the biggest industrial pro- 
ject ever launched in New Zea- 
land and its first newsprint pro- 
duction. To take shape southwest 
of Auckland at Kawerau, on the 
east coast of the North Island, it 
involves big pulp, newsprint and 
itimber mills, a 40-mile rail line, 
a hydro power development, a 


deepwater coastal wharf, highway | 


construction and a complete in- 
tegrated town. 

Tasman Pulp & Paper Co. will 
utilize the world’s biggest man- 
made pine forest, the Kaingaroa 
|State Forest planted largely by 


|relief workers during the depres- 


lsion of the thirties. Trees are of 
the “pinus rabiata” variety which 
lrange to 25 feet in height and 25 
inches in diameter at maturity. 


$80 Million Job 


| Capital cost of the entire pro- 
ject: $75-80 millions, $40-50 mil- 
lions of which represents pulp} 
and paper mills. 

Abitibi will assist and advise 
by “helping to start up, tune up 
and bring up to rated capacity” 
the pulp and paper mills. Initial 
rated capacity of the newsprint 
mill will be 75,000 tons a year; 
of the pulp mill, 50,000 tons. ‘Tas- 
man will have 36,800 tons of this 
unbleached sulphite pulp for sale, 
the remander going into the pro- 
duction of newsprint. 

“Our purpose,” says Abitibi 
President, Douglas W. Ambridge, | 
j “is to help develop a pulp and 
paper industry in New Zealana 
and thereby assist in the develop- 
ment of a sister Commonwealth | 
nation.” 

It’s expected the New Zealand 
mills will be in operation by July 

1955. (Preliminary construction 
is underway), The agreement be- | 
tween Abitibi and Tasman, as it 
stands, ends a full year after the 
mills’ production reaches 50% of 
capacity. Remuneration to Abitibi 
will be based on production. 

The Market Down Under 

It's probable that with addi- 
ition of new machinery later, the 
newsprint mill’s rated capacity 
will be boosted to 150,000 tons a 
year. In 1952, New Zealand and 
Australia combined imported 152,- 
000 tons of newsprint. 

Thus the mill should supply | 
|New Zealand’s newsprint needs 
and provide a surplus for export, | 
chiefly to Australia. While much‘ 


| 


' $4.9 millions to 


of Australasia’s newsprint needs 

have been supplied by the Scan- 

dinavian countries, Canada last} 
year, chiefly from the Pacific 
coast sold newsprint valued at 
$4.7 millions to New Zealand and 
Australia. Cor- | 
responding figures for our 1951 

exports are $2.9 millions and $1.3 
millions. For both years, how- 
ever, newsprint was our leading 
export to New Zealand in dollar 
terms. 

E. W. McBride, manager of pro- 
duction at Abitibi’s head .office, } 
Toronto, has been in New Zealand 
on preliminary study and M. L. | 
Hobday, Tasman’s general man- |} 
ager, in Toronto conferring with 
Abitibi. Once planning has be- | 
come more advanced, key Abitibi | 
people will make the trek to New | 
Zealand. 

“In that respect our commit- |! 
ments are quite definite,” said 
Mr. Ambridge. “We have under- 
taken to see that Tasman gets the 
men who are qualified to operate | 
the mill — and that means on any 
job: and every job that is neces-, 
sary.” | 

Abitibi will also assist in selec- 
tion of operating and supervisory 
staff and provide training in 
Canada and in New Zealand. 

In a despatch from New Zea- 
land, Sir James Fletcher, chair- | 
ijman of the board of Tasman is 
quoted saying his company 
“has been fortunate in securing 
the services of Abitibi” and that | 
his firm “could have no better 
advisors than the Canadian firm.” | 

Abitibi’s experience will be 
'applied to all phases of the pulp 
}and paper end of things: operat- 
ing schedules, quality control, 
cost accounting, transportation, 
| raw material supply, etc. 

Now that it has made its forest, 
New Zealand should be in a good 
position to go ahead. Operations 
will be on a sustained yield basis, | 
| which for New Zealand may be a 
simpler problem than for Canada. 
Success of the man-made forest 
is due largely to New Zealand's 
continuing moderate tempera- 
tures, 60 to 70 inches of rainfall 
yearly and the type of soil in the 
area. The sand will not support 
grass, because rain sinks three 
inches bélow the surface, but 
trees become full grown in 25 


as 


|years, against 75 to 100 years in 


Canada. 


Offer $25 Million | 
GMAC Debentures 


A new, $25 million debenture 
issue of General Motors Accept- 
ance Corp. of Canada is expected 
to be offered at par shortly by a 
large syndicate headed by Wood, 
Gundy & Co. and Harris & Part- 
ners Ltd, The 4%4% debentures 
will be dated Dec. 15, 1953, 
maturing in 1969, 

Proceeds of the issue, which is 
unconditionally guaranteed by 
General Motors Corp., the U. S 
parent company, will be used to 
provide additional working capi- 
tal for purchase of receivables 
and other corporate purposes. Cal] 
price starts at 104, scaling down- 
ward. 

The new issue will not be 
eligible for investment by insur- 
ance companies, The Financial 
Post understands. 


OPERATING BUSINESS 


Well-established trucking « 


Net profit $20,000 per annum. Price 


‘company for sale. 
$75,000. 


COMMERCIAL ENTERPRISES LIMITED 


Industrial 


1405 Bishop St. 


NEW ISSUE 


MONTREAL 


Brokers 
HA. 0119 


November 28, 1953 
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For a Growing Business: 
More Capital 


Many important Canadian industrial concerns 
are built up from very small beginnings through 
the able management of a single owner or a 


partnership. 


Often such enterprises subsequently incorpor- 
ate as public companies and finance additional 
expansion by the sale of securities, 


Perhaps the needs of your growing business 
require incorporation and the public sale of 
bonds or shares. Our organization, with many 
years of experience in financing growing 
Canadian industrial enterprises, will be able 
to help you. 


Inquiries addressed to any of our offices 
will receive prompt attention. 


Wood, Gundy & Company 

——————————= Limited 

Winnipeg Vancouver Halifax 

London, Ont, 
Calgary 


New York 


Montreal 
Ottawa 


Toronto 
Quebec Hamilton 
Kitchener 


London, Eng. 


Regina Edmonton 


Victoria Chicago 


Unbiased Test Rates LOUVEX 


ey 


THE DAY-BRITE LUVEX was given a thorough 
performance test by the Electrical Testing 
Laboratories, a competent, unbiased agency 
with 40 years of testing and research experience. 
The ETL Luvex report reveals an 83% efficiency, 
a remarkable engineering achievement for a 
shielded Slimline fixture. Copies of the ETL 
report are available on request. 


96’ OF RUGGED QUALITY! Every inch of these 
handsome 8 ft. LUVEX sections is typical Day- 
Brite top-quality. The sturdy truss-like chassis 
will not bend, sag or flex. Enclosure and 
louvers are completely interlocked into a rigid 
one-piece unit. 


EASY, LOW-COST INSTALLATION! The 
chassis goes up first suspended by ‘‘A-J” 
Adjustable hangers. The enclosure, supported 
by installation chains, locks firmly into place 
by means of four hand-operated snap latches. 


@evss-cmt cusses 
wig MOT FLEX 08 Sam 


For complete LUVEX i 
technical data visit, 

write, or phone your 

wholesaler or the 

Amalgamated Electric 

office in your area, 


AMALGAMATED 


ELECTRIC CORPORATION LTD. 


MONTREAL * TORONTO * WINNIPEG * CALGARY * VANCOUVER 


$3,000,000 


City of Winnipeg 


44% Non-Callable Debentures 


To be dated December 1, 1953 


Principal and half-yearly interest (June 1 and December 1) payable in lawful money of Canada 
in Winnipeg, Toronto, Montreal or Vancouver at holder’s option, 
Coupon debentures in denominations of $1,000. 


Maturity 
1954 $ 
1955 ] 
1956 ] 
1957 ] 
1958 1 


Amount 


To mature December 1, 1954-1973 


Legal Opinion: Messrs. Daly, Thistle; Judson & Harvey. 


Schedule of Maturities 


Amount 
$121,000 
126.000 
131,000 
137,000 
143,000 


Maturity 
1959 
1960 
1961 
1962 
1963 


98.000 
02,000 
07,000 
11.000 
16,000 


Prices: 


Maturity Amount 


Maturity Amount 
1969 $183,000 
1970 191,000 
1971 199,000 
1972 208,000 
1973 216,000 


1964 
1965 
1966 
1967 
1968 


$149,000 
155,000 
162,000 
169.000 
176,000 


Maturities 1954-1958: 100.71 and interest to yield 4% 
Maturities 1959-1973: Sold 


We, as principals, offer these debentures, if, as and when issued and accepted by us and subject 
to the approval of Counsel. 


Equitable Securities of Canada 


Dawson, 
Oldfield, 


Limited 
Hannaford Limited 


Kirby & Gardner 
Limited 


Anderson & Company 
Limited 


Gairdner & Company’ Limited 


Jj. L. Graham & Company 
‘ "Limited 





SEN LETS FYE RCE WN“ orFs Sc EE ENR Hae en 


HIGH GRADE GOVERNMENT, 
MUNICIPAL AND CORPORATION 
BONDS ARE ATTRACTIVE NOW 
FOR SECURITY AND YIELD 


We shall be pleased to add your name 
to our mailing list to receive our 
“Weekly Investment Suggestions”’. 


R. A. DALY Co. 


LIMITED 
Members; The Investment Dealers’ Association of Canada 


414 ST. JAMES STREET WEST 
MONTREAL, P.Q. 
Phone MArquette 8038 


44 KING STREET WEST 
TORONTO |I 
Phone EMpire 4-4441 


es 


WALWYN, FISHER & Co. 


Members: Toronto Stock Exchange 


Stock orders executed on all Exchanges 


15 KING STREET WEST, TORONTO 1, CANADA 
Telephone: EMpire 4-5155 


EXECUTIVE TRAINING 


The Universities of Alberta, British Columbia, Manitoba and Saskatchewan 
Present the 3rd Annual 


BANFF SCHOOL OF ADVANCED MANAGEMENT 


at 


Banff, Alberta February Ist to March 13th, 1954 


An outstanding panel of instructors ond business leaders will present an 
intensive program of Management Training for Executives. 


For Calenders and information apply: 


Dencid Cameron, Executive Director, Banff, Alberta. 

Professor E. D. MacPhee, Director, Schoo! of Commerce, U. of B. C., Vancouver. 
Dr. T. H. Mcleod, Dean, College of Commerce, U. of Sask., Saskatoon. 

Dr. J. B. Rollit, Director, School of Commerce, U. of Manitobo, Winnipeg. 


ELECTRIC GENERATING PLANT 
FOR SALE 


100 K.W., 25 or 60 cycle, 550 or 2200 volt, 3 phase Diesel 
Generating Set consisting of a Westinghouse Generator 
V-belt connected at 750 R.P.M. to a General Motors Model 
3-268A Diesel Engine, complete with Switchboard include 
ing Automatic Voltage Regulator, Excitor, Heat Exchanger, 
Dry Tank and Auxiliary Oil Pump, Fuel Storage Tank and 
a Gasoline Driven Quincy Air Compressor and Pressure 
Vessel for starting. 

This equipment has been used as an auxiliary stand by 
unit and is in excellent condition. 


ONTARIO RESEARCH FOUNDATION 


43 Queen's Park Toronto, Ontario 





How to Invest 
Successfully in 1954 


Let us send you these special Moody’s studies. They 
advise you, in careful detail, on the investment 
policies and practices that can be profitable to 
you in the important, perhaps critical, year ahead. 


What can you do to take advantage of the “investment 
crossroads” that will confront you in 1954? 

To invest successfully in 1954, you will have to see 
through the murky atmosphere created by the conflict 
between inflation and deflation. A wise investment 
policy for this year of “adjustment” will call for shrewd 
selection, and a careful mixture, of strong defensive 
and aggressive stocks. 

Here are some of the vital, specific questions an- 
swered in the special December issues of Moody’s Stock 
Survey which you are invited to accept: 


Your common stock policy in '54— S 
Fully invested? Reserve for buying opportunities? 
Which stocks offer you best growth today? 
Select from a list of 25 for long term capital gain 
Is income primarily your objective? 
18 issues giving above average return 
What cre the best values available now? 
List of 20 issues selling at a fair price today 
What would be a good portfolio for you? : 
3 sample guide portfolios of varying size and aims 
Which equities have a notable dividend stability? 
Checklist of selected items with excellent records 
Will the market go up or down in '54? A 
An estimate of market risks and opportunities 
Which stock groups have a favorable outlook? 
49 industries analyzed, specific issues selected 
Where is industrial production headed? 
A long, hard and critical look at '54 and beyond 
What's likely fo happen to earnings and dividends? 
Their importance and impact upon stock prices 


Can the economy achieve stability? 
Investment effect of Tax Cuts, the Deficit, the Debt. 


These special issues of Moody's Stock Survey will be 
useful guides throughout the year. But they will serve, as 
well, to acquaint you with the sensible, feet-on-the-ground 
approach of Moody's staff of specialists—an approach 
that can help you achieve steady, profitable results. 


See for yourself. We will send you 5 issues of the Stock 
Survey including these: spécial year-end studies at the 
introductory “guest-subscription” rate of $5. Simply 
attach check, name and address, and mail this notice to 


Moopy's INVESTORS SERVICE 


Investment Advisors since 1909 
65 Braapway, New Yor 6, N. Y. 
105 West Adams St., Chicago 3 
606 South Hill Street, Los Angeles 14 
TFP-1128 


150,000 B.C. Power Com.|CMA Urges Bargaining Not 
Include Voluntary Check-off 


Offering to B 


MONTREAL (Staff)—Offering | 
of 150,000 no par value common 
shares of British Columbia Power | 
Corp. was made this week 
through Nesbitt Thompson & Co., 
Wood Gundy & Co. and Société de 
Placements Inc, The shares, of- 

| fered to British Columbia resi- 
|dents only, were priced at $17.125 
each. 

Proceeds, providing all the 
| Stock is issued, wil] total $2,403,750 
and will be used to purchase un- 
issued class A shares of British 
Columbia Electric Co., the operat- 
ing subsidiary of B.C. Power. 

Next week, B.C. Electric itself 
will do some direct public financ- 
ing. New $8 million issue of 5% 
cumulative redeemable $50 par 
preferred stock is expected to be 
ofiered by a large syndicate of 
dealers headed by Nesbitt Thom- 
son & Co., Wood Gundy & Co. and 
Société de Placements. 

| Proceeds of B.C. Electric’s class 
A and preferred share issues will 
be used to help finance the com- 


N. & Car Dealer 
Bids To Reopen 
Shutdown Mine 


MONTREAL (STAFF)—While 
stockholders in Montreal unani- 


; mously approved to liquidate the 


Intercolonial Coal Co., new fife 
was being injected into the com- 
pany’s closed Nova Scotia col- 
leries by a local car dealer. 

Henry R. Thompson, operator 
of a new Glasgow, N.S, auto 
agency, has taken an option on the 
Intercolonial Coal Co.’s Drum- 
mond Mine in an effort to keep 
open the pits, which are the 
mainstay of Westville, N.S. An 
agreement has been reached be- 
tween the new operator and the 
CNR whereby the railroad will 
renew its order for 40,000 tons of 
coal, which lapsed when the mine, 
employing about 400, was re- 
cently shut down by Intercolonial. 

Meanwhile the Nova Scotia 
Government is continuing test 
drillings at the property to locate 
a new seam of coal to put mine 
production on a morc competitive 
basis. CNR, it’s understood, 
may continue to buy Drummond 
coal until at least next spring, 
following the Federal Govern- 
ment’s decision to pay a special 
subvention of almost $12 a ton 
for transporting it to Centra] Can- 
ada for mixing with other grades 
of coal, 

Intercolonial shareholders have 
not yet been told what they might 
expect to get in the company’s 
liquidation, but in Oct., 1952, 
President J. W. Graham estimated 
that shareholders would receive 
54-50 cents on the dollar. The 
company’s only operating asset 
was the Westville, N.S. mine. De- 
cision to wind up operations ts 
stated to have followed the mine’s 
continuing low grade production 
and the large deficits due to lack 
of orders, 

COMPANY | 
REPOKTS 


To assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


Beverages 


HIRAM WALKER - GOODER - 
HAM & WORTS LTD. net profit of 
$19,093,424 «(US.) for year ended 
Aug. 31. 1953, was 21.8% higher 
than previous fiscal year's net of 
$15,674,160. 

The year was a normal one, says 
President Howard R. Walton, “a 
contrasted with some we have ex- 
perienced in recent times when 
world events had the effects of 
hindering operations or stimulating 
sales.” 

“Production has been *% orderly 
| says the president, “selling has con- 
| tinued competitive.” Sales of $337.- 
| 304.847 were only slightly below the 
|record 1950 figure of $343,122,732 

Inventories of maturing whiskies 
at company’s U.S, distilleries reach- 
ed a desirable level, the presi@ent 
reports, and production was at 
sales-replacement rate, 
program of expand- 
jing inventories in Canada is on 
schedule, with two rack ware- 
| houses under construction at 
| Walkerville. More warehouses are 
being built at two of company’s 
distilleries in Scotland 

“Canadian whiskies as a 
j}have accounted for a steadily in 
‘creasing share of the whisky mar- 

ket in the U.S. for the past five 
| years,” reports Mr. Walton. Pres- 
| ent rate of sale there is eight bottles 
|of Canadian whisky to each 10 
bottles of Scotch. 

Company's share of earnings less 
losses of subsidiaries in Canada and 
Argentina during the year ended 
Aug. 31, 1953. exceeded dividends 
received by $233,118. 

CONS, INCOME ACCOUNT 
Years Ended Aug. 31: ©1953 #)952 
ee 953,254.80 200,958,490 
42,703,869 36,131,467 
2,277,547 2,169,851 

112,040 112,640 
124,487 39,938 
109,661 91,555 
20,986,710 18,043,323 
19,093,424 15,674,160 
8,848,930 11,477,633 
10,244,494 4,196,527 


Company's 


class 


Net sales 

| Total net inc 

Less: Deprec 
Debenture int 
Bank interest 
Mise. chgs ° 
Income taxes .. 

Net profit . 

Less: Com. divds. . 
Surplus for year .. 
eV. S. currency. 
Earnings per Share and Dividend Record: 
Common ......... $6.62 $5.43 
Paid? step <'é 200 3.00+ 1.00 

*Canadian currency. 


CONDENSED CONS. BALANCE SHEET 
As at Aug. 31: #1953 #1952 
Cash & Dom. bds. $19,546,866 $19,193,983 
Accts. rec. less res. 25,552,593 26,217,520 
| Inventories ......... 106,261,600 104,551,376 
Total curr. assets 151,361,059 140,967,879 
Prep. exp.§ ... 1,993,928 2,012,641 

Inv. partly own 
SUR. SainG > vo veceke 6,172,681 
Misc. assets 745,790 
Fixed assetst 29,984,116 
Total assets 179,878,107 
Accts., etc., pay. .. 3,911,416 
Taxes pay. .....+. ° 22,907,907 
Tetal curr. lab. . 26,819,323 
Funded debt ...... 2,793,179 
Capital stock? 17,241,615 | 
Earned surplus .... 133,023,990 
tAfter depr. of .. 22,700,289 | 
fInci. in curr. assets in co's report 
tAfter deducting $88,565, cost of 9,868 
shares held by U.S. subsidiary. 
eV. S. currency. ! 
Werking —_— «++ 123,039,211 114,143,556 


‘ 


.C. Residents 


pany’s 1954 capital expenditures, 
now estimated at $33.2 millions. 


Surplus Account 

Besides the portion of this big 
program to be financed by the 
two new issues, an estimated $15.5 
million is expected to be met from 
a surplus left at the end of this 
year and from 1954 operations. 

Issue of additional first mort- 
gage bonds will probably pay for 
all or part of the balance. 

Some of the larger items on 
next year’s expenditure program 
include $4.8 millions for construc- 
tion and enlargement of substa- 
tions, Lower Mainland; $7 mil- 
lions for transmission plant, in- 
cluding land, Lower Mainland; | 
$3.6 millions for distribution and | 
other electrical plant, Lower} 
Mainland; and $3.5 million for 
electric extensions, Lower Main- 
land and Greater Victoria. 

B.C. Electric expects to com- 
plete a new 62,000 hp unit at ‘its 
Bridge River plant by about mid- 
1954. Another project, comprising 
a single unit of 58,000 hp. is 
scheduled for completion at Seton 
Lake by mid-1956. | 

| 


Profit Picture 


Consolidated net profit of B.C. 
Power Corp. for the nine months 
ended Sept. 30, 1953. totaled $2,- 
905,079, compared with $4,005,070 
in the full year 1952. Power gen- | 
erated and purchased amounied 
to 1,577 million kwhrs., compared 
with 1,966 millions. 


Outstanding capitalization of 
the holding company itself, on 
completion of the new financing, 
will consist of 3,130,000 n.p.v. 
common shares. These common | 
shares result from consolidation | 
this year of the company’s old 
class A and Class B shares. No 
dividends have been paid yet on 
the new common but President 
A.E. Grauer has said that earn- 
ings are felt to be sufficiently 
stable to put the dividend rate at 
$1.00 a year. 


Sun Oil’s New | 


RefineryReady : 


For Production 


Sun Oil Co.’s first Canadian oil 
refinery will go on stream during 
the next few days, The Financial 
Post understands. Built on a 196- 
acre site in the middle of Sarnia’s 
Chemical Valley the new plant 
will include som_ of the must 
modern refir.ing units in Canada. 

With a rated capacity of 15,000 
b/d, chief products for sale to the 
Canadian market will be high 
octane motor fuel, kerosene, dom- 
estic heating oil and residual] and 
heavy burning oils. The new re- 
finery will also make light hydro- 
carbons for the Canadian chemi- 
cal industry. 

Pipeline Ready 

The 200-mile, Sarnia-to-Toronto 
products pipeline owned jointly 
by Sun Oi] and Canadian Oil 
Cos. is now completed and re-| 
fined products from Sun’s new} 
refinery will soon be moving to 
chief Ontario distribution points 
via the line. Sun Oil is also en- | 
gaged in its biggest Canadian} 
expansion program in new retail | 
outlets with greatest concentra- | 
tion in Quebec and in Southern | 
Ontario. | 

Now in operation at Sarnia is a 
new-type combination topping 
and Houdriflow catalytic crack- 
ing unit. With a rated capacity of | 
11,000 b/d this is claimed to be 
the most modern “cat cracker” in 
North America. Under construc- 
tion and with a scheduled Feb.., 
1954 completion date is a Houdry 


catalytic reformer. tne 


Activities In West 

Sun oil.is currently engaged in 
an extensive oi] exploration and 
development program in Western 
Canada. But until such time as 
sizecble reserves are proven uD, 
it is consideged unlikely that 
Western Canadian crude wil] be 
used extensively in the new 
Sarnia refinery. The company’s 
own Toledo, Ohic-to-Sarnia pipe- | 
line, which has been operating | 
now for several years, already} 
connects the new refinery to U.S. 
midcontinent oilfields. 

This third refinery for the 
Sarnia area lifts total refining 
capacity there to around 110,000 
b/d, making Sarnia second only 
to Montreal in this respect. 
Gordon H. Henderson is Sun Oil | 
refining manager and Frank W. 
Bowen refinery superintendent. 
Quebec Power | 
Sales Up 9.7% | 

MONTREAL (Staff) — Quebec 
Power Co.’s sales for the first 
nine months of 1953 totaled 448.9 | 
million kwh, up 9.7% from 408.9 
million in the same period of last 
year, President J. A. Fuller re- | 
ports. | 

Peak demand in September 
reached 146,200 kw, against 132,- 
000 kw a year earlier. 

To the end of September, 4,926 
new customers were connected, | 


compared with 3,006 in the full | 
year 1952. Good progress wus 


| 


|made on construction of the new 


60,000-volt transmission line, to 
Valcartier and the new substation 
being built at Quebec West. Dur- 
ing the summer, a number of 
extensions to rural lines were! 
completed and placed in service. 
Quebec Power reported earlier 
that net profit for the first three | 
quarters of 1953 totaled $616,871, ; 
compared with $403,171 a year| 


earlier. 
> 


| dividend 


Strong opposition to removing | 
the question of the voluntary 
revocable check-off from the 
realm of collective bargaining was 
voiced this week by the Canadian 
Manufacturers Association. 

In taking its stand, the CMA 
had an eye on a bill introduced 
at the last session of the Federal 
Parliament, later referred to a 
standing committee on industrial 
relations, which would include the 
voluntary revocable check-off in 
all contract agreements. It also 
aimed its brief at the committee 
appointed by the Ontario Govern- 
ment to review that province's 
Labor Relations Act. 

The executive council of CMA 
declared that if the question of 
the voluntary revocable check-off | 
were withdrawn from collective 
bargaining, there would be no 
reason why other questions should 
not be withdrawn with the result 
that free. collective bargaining 
would disappear. 


Holders Meet 
Jan. On New | 
F. Power Plan | 


MONTREAL (Staff)—Preferred 
and common. shareholders of 
Foreign Power Securities Corp. 
will meet Jan. 24 to consider a 
plan of capital reorganization 
which has been submitted by the 
directors. 

Unde: the plan (The Financial 
Post, Nov. 7) sharehclders would 
receive one new common share 
for each preferred share held and 
one new common share for each} 
25 old common shares held. This 
would clear the large preferred 
arrears (over $129 per 
share) and clear the way for 
dividends on the new stock. 

In a letter to shareholders out- 
lining the plan, President A. J. 
Nesbitt now notes that the esti- 
mated market’ value of the com- 
pany’s total assets approximates 
$2.8 millions, with book liabilities 
the preferred shareholders of 
millions and to the common 
of $1.5 million, plus 


1ed on the 


to 
$5 
shareholders 
unpaid dividends accri 
preferred shares since 1932 

He says that if liquidation of 
the assets were possible, and if 
all funds could be 
in Canada without any additional 
exchange losses, preferred share 
holders’ equity would be 
$50 a share, with no value for the 
outstanding common shares. 

Execution of the plan 
mean that preferred shareh 
would get 91% of the 55,000 new 
common shares, while common 
shareholders would get 9%. The 
new certificates would be issued 
under the name New Foreign 
Power Securities Corp., to avoid 
confusion. 


made available 


about 


would 


. 
Iders 


Voluntary revocable check-off 
provides that the company de- 
ducts union dues from an employ- 
ee’s pay but that the employee 
may stop this deduction at any | 
time he wishes, 

In its brief to the Provincial 
Government, the Ontario section 
of the CMA made the following 
proposals on changes that should 
be made in the Ontario act: 

1. Definition of the word “strike” | 
should be changed to include what 
is known as a secondary boycett. 
A refusal by union members to 
work with material from a strike- 
bound plant is unfair in that the 
employer concerned could not in 
any way influence working con- 
ditions in the strike-bound plant. 

2. In view of recent strike vio- 
lence and illegal strikes, steps 
should be taken to put more re- 
sponsibility on unions for such 
action and for illegal picketing. 
The Labor Relations Board should 


| have the power to cancel bargain- 


ing rights of a union guilty of ille- 
gal action or of a union whose 
members had been convicted of 
an offense under the Criminal 
Code arising out of illegal strike 
action. 

3. Included in the list of unfair 
practices under the Labor Rela- 
tions Act should be picketing 
where a strike has been declared 
illegal and also picketing where 
there is no dispute between em- 
ployer and employees in the 
picketed plant. Such picketing 
hurts the employer without any 


direct effect on settlement of the | 


strike, 


| 
Dom. Tar Extends 


Cooksville Offer | 


MONTREAL (STAFF) — Do-| 
minion Tar & Chemical Ltd. has | 
extended its offer of $20 to class | 
A and $15 to class B sharehold- 
ers of Cooksville Co. until Dec. 22. | 

Originally set to expire Oct. 22, | 
the offer to buy the construction 
materials company was previously 
extended to Nov. 23. Cooksville 


directors have already accepted! - 


the offer and have called out- 
standing preferred shares in for 
redemption. At Dec. 31, 1952, 
there were 643,032 of these shares 
still outstanding out of an or- 
iginal issue of 1,335,000 shares 
under Section 95A of the Income 
Tax Act 

At last year’s end, outstand- 
ing capitalization of Cooksville 
Co. consisted of 89,000 cumula- 
tive, participating npv class A 
hares and the same number of, 
npv class B shares. Under the 
prices stipulated, purchase price 
of Cooksville Co. amounts to 
$3,115,000 

The move to buy the company 
follows Dominion Tar'’s acquisi- 
tion earlier this month of the 
Brantford Roofing Co., a Brant- 
ford, Ont., roofing, insulating 


and waterproofing materials firm 


November 28, 1953 


THE FINANCIAL POST 


CANADIAN GOVERNMENT 
PROVINCIAL ano MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & COMPANY 


LIMITED 


ESTABLISHED 1920 


MONTREAL 


TORONTO 


WINNIPEG 


KERNAGHAN & CO. LIMITED 


Members: The Investment Dealers’ Association of Canada 


E. B. Kernaghan F.C 
K. A. W. Sutherland 


2nd Floor, 67 Richmond St. W. 
EM. 4-4256 


Woolley 


W. W. Davison 
J. F. Willis 


Toronto 
EM. 8-4894 


AN URGENT REMINDER 


to check the date stamps in your office 


Avoid serious inconvenience after Jan. 1st 
by ordering now . . . phone or write 


C. W. MACK 


86 Richmond St. East, Toronto 


COMPANY LIMITED 
¢ —_EMpire 6-4647 


Rubber, Brass and Steel Stamps 
A complete line of marking equipment since 1892 





IMPERIAL TOBACCO COMPANY OF CANADA LIMITED 
6% Cumulative, Non-callable, Preference 


Dividend Rate: 


—.29.2¢ per annum 


Dividends Payable: —March 31st and Sept. 30th annually 


Price: 


—To yield 4.65% 


A THOROUGHLY SOUND INVESTMENT 


Inquiries Invited — Write or Call 


KIPPEN & COMPANY INC. 


INVESTMENT SECURITIES 
Established 1922 


607 St. James Street: West 


UNiversity 6-2463* 


MONTREAL 


Viere Ford and Studebaker Wrong ? 


Investing in Canada’s unlimited future CAN’T be wrong. 


Much thought was put into the selection of sites 
for their expansion and it is significant that the same 


general area, after extensive investigation, Was 
selected by both pioneering companies. 


Nothing can now stop the rapid growth of the 
entire area between Oakville and Burlington, sparked 
by the vision of the unchallenged business leaders 


heading these companies. 


The several owners of this block of level, well-drained, 
easily serviced land lying between these two sites, 
comprising nearly 2,000 acres, bounded by the 

Queen Elizabeth, Dundas and #25 Highways and 
traversed by a Main Line railway are convinced of this. 


Someone with foresight will now undertake the 
development of this block as a planned Industrial, 


Commercial and Residential Development. 


YOU? 


J. A. Willoughby & Sons 


Realtors 


366 Bay Street, Toronto 


No. 25) Highwoy 


EMpire 3-0604 


No. 5 Highway (Dundas $t.) 


Lake Ontario 





The Editorial Page 


What's An M.P. Worth? 


Another round of pay increases for MP’s is 
likely to be considered ‘by Parliament at this 
session. Let us hope that this matter will be 
handled better than it was the last time. Then 
it was rushed through at the tail-end of the ses- 
sion and with no debate. 

Regardless of the fact that members then 
had a real claim for higher remuneration, a most 
unfortunate impression. was created in the pub- 
lic mind. , 

Few people would claim that conscientious 
members of Parliament are overpaid. At their 
present $6,000 salary our representatives receive 
very much less than U. S. Congressmen with 
similar responsibilities, To compare their finan- 
cial returns with those of ordinary businessmen 
does not mean very much because the job of sit- 
ting in Parliament was never intended to be 
profitable, permanent or full time. 

Aside from the unseemly haste with which 
the salary matter was handled the last time, 
there were two serious objections. First was 
the $2,000 a year exemption from income tax; 
second, the fact that the increase applied to the 
Senate as well as the Commons, — 


Was This Abuse of Franking? 


‘e 

It seems amity that the question of the use 
or misuse of the franking privilege by secre- 
taries of members of Parliament should be clut- 
tered up with considerations of the alleged anti- 
Roosevelt, anti-Semitic or pro-McCarthy char- 
acter of the matter mailed. Surely if the person 
using the frank was entitled to do so, the quest- 
tion of what was in the envelopes mailed has 
nothing whatever to do with the case. And, on 
the other hand, if the person using the frank 
was not\so entitled, then it would not matter if 
the documents consisted wholly of eulogies on 
Mr, St. Laurent and Mr. Churchili, or if they 
were written by Fred Rose or Iiya Ehrenburg. 
The right to frank means the right to frank any- 
thing lawful that the franker may want to frank. 

Whether this privilege should be exercised 
by secretaries of members is something else 
again, and it is well to bear in mind that the 
secretaries were never elected by the voters of 
any constituency, and that there is no guarantee 
that their choice of literary material, or even of 
‘the persons to send it to, will always be the 
same as that of the elected members. It will 
cause no distress if in future it should be ruled 
that the franking privilege must be exercised by 
the elected member -himself and nobody else, 
and that the material franked, while it need not 
be good, must &t least be approved by the mem- 
ber, who can then be held responsible for the 
selection of it. 


Thermostat Won’t Work 


e The “thermostat” theory of immigration, 
which Ottawa introduced over a year ago, just 
didn’t work. 

Or so we hope. 

Just as we use the gadget on the living room 
wall to turn up more heat>when we need it and 
turn it down when we have too much, the flow 
of new settlers into Canada was to be turned on 
and off to suit the immediate economic climate. 

Fortunately, however, immigrants continued 
to flow steadily into the country this year. And 
so far the number is running just slightly below 
last year’s figure and will probably total about 
150,000 compared with 164,000 in 1952. 


Apparently nobody in Ottawa sat up nights 
during 1953 adjusting the “thermostat” to that 
ridiculous concept of “absorptive capacity” — 
how many new jobs, how many new houses, for 
how many new people and so on. 

Let’s Hope the “thermostat” has been dis- 
earded forever. We can’t treat people like ink 
blots or floor polish.or as more hot air to be 
shoved upstairs. 

The whole theory was borne of the faulty 
ideas that immigrants take away jobs, not 
create them, that they are liabilities to society, 
not assets. J. D, Ferguson, president of the 
Canadian Manufacturers’ Association attacked 
these views the other day when he said that an 
immigrant “not only does work, he creates it. 
He not only needs a home, he creates the need 
for it. The need does not exist until he gets 
here. If he waits for a vacant houee before he 
comes, the house will never be built and he will 
never come.” 

By New Year's, Canada will have received 
about 940,000 new settlers since 1945. This is a 
reasonably good record. We need immigration, 
and lots of it. But more important, we need a 
steady flow of it. And while the speed of the 
flow to date compares neither with the hare 
nor the tortoise, just the same, it is getting us 
to our goals, 


Should Keep the Symbol 


More than Canadians will regret it if the 
musical ride troop of the Mounties is abandoned. 

This is one of the very best advertisements 
for Canada. At the Coronation parade in Lon- 
don, at New York’s Madison Square Gardens 
and at our own Royal Winter Fair and other 
exhibitions, these colorful precision squads of 
the RCMP have brought Canada favorable at- 
tention that could not be purchased for millions 
and millions of dollars. Even if this feature does 
cost the taxpayers a substantial sum we are 
getting a handsome return on our money. 

True, the modern RCMP has very little use 
for horses and the bright red uniforms for ordi- 
nary duty. But what of it? The Beefeaters’ 
quaint dress and their long-outmoded pikes still 
bring tourists flocking to the Tower of London. 
The musical ride is a spectacle and an excellent 
one, not a police exercise. 

Moreover, it is a spectacle that means Can- 
ada to millions of people. We have all too few 
national symbols in Canada now, not even a 
flag that we can agree-on.. We will be poorer 
still if we let the musical ride‘disappear. 


Out of Their Field 


Adam Smith said governments should con- 
fine themselves to three main tasks: administra- 
tion of justice, defense and large public works. 

Ideas have changed a lot since 1776 and the 
days of the Scottish sage, Government takes a 
lot more active part in our lives. Perhaps we 
are the better for some of it. 

But how far government should go is yet 
another question. And where its spreading 
wings should be clipped, a difficult one. Usually 
in Canada, we haven't been so doctrinaire as to 
let theory run oVer good sense. We have made 
our decisions when we have come to them, Out- 


Special tax exemptions for any group should 
be avoided. They are bound to stir up public 
resentment. The only thing that makes heavy 
taxes bearable is the assurance that all are 
treated alike. When we depart from that rule 
we invite trouble. And special exemptions are 
really not necessary if the authorities will take 
a reasonable view of the unusual and heavy 
expenses to which members of Parliament are 
subjected. 

Certain MP’s, such as those who live at con- 
siderable distance from Ottawa, have a lot of 
traveling to pay {or and some of them must 
maintain virtually two homes for much of the 
year. These have a legitimate claim for sub- 
stantial expense deductions in figuring their 
income tax. But that is no reason for granting 
a blanket special exemption for all. 

And why cut the Senate in? 

Originally the Upper House shared more or 
less equally in work and responsibility with the 
Cammons. But it certainly doesn’t do so today. 

If the Senate is to get more pay, it should 
be given more work to do. 


side of direct government interference in farm 
prices and marketing, the record has been 
reasonably successful. 


Recently, however, there are strong and dis- 
turbing suggestions that government has been 
going too far. Look at the recent decision 
against Canadian Pacific Airlines’ proposal for 
air cargo. The Cabinet ruled against CPA be- 
cause, as Mr, St. Laurent stated bluntly, it felt 
there wasn’t enough business for the line. 


If CPA wanted to carry air cargo, and take 
the chance of making a loss, surely that should 
be its privilege. Shouldn't the only Ottawa con- 
sideration have been: “Does CPA come up to 
standards of reasonable service and safety?” 
Whether or not it could make a profit should not 
have been Ottawa’s worry. 


The Federal Government is not alone in this 
type of folly, At the municipal levels, councils 
have long been limiting the number of taxis or 
the number of breadtrucks and so on, not on 
the question of whether or not the drivers or 
businesses are qualified, in the opinion of 
officialdom, but whether or not they can make 
a profit. Or perhaps, whether or not those al- 
ready in existence can continue to make a profit 
if any competition is added. 


It is no government’s business to decide 
whether or not private enterprise has the right 
to make a fortune or to lose its shirt either in 
carrying air cargo or in the taxi business. Once 
certain routine standards have been met, it is 
no more their concern than is the number of re- 
frigerators or boxes of breakfast cereals, clothes- 
pins, or identical women’s hats, a mafufacturer 
may decide to produce. 


We Buy More 


In our farm trade with the United States, 
far too many people seem to assume that the 
balance is overwhelmingly in our favor. Ag a 
result, they think that Canada’s case for freer 
entry to the U. S. market is weak and any gen- 
eral restrictions would hurt us more than they 
would the Americans. 


In a new brief published this month, the 
Winnipeg Grain Exchange puts this matter 
straight. It points out that even in farm prod- 
ucts, as in total exports, the balance is in favor 
ef the U.S. Only in one year since the war, and 
that was during our temporary dollar crisis, 
have total exports of farm products from Can- 
ada exceeded total imports of farm products 
from the United States. In all other years, the 
balance favored Uncle Sam and usually to a 
substantial extent. 


t is true that a very large proportion of our 
exports are of farm origin with livestock, meat 
and feed grains being most important. But the 
same is even more true of the trade the other 
way. 

Every year we import from the United 
States millions of dollars worth of fresh fruits 
and vegetables, things that we are unable to 
produce here in the early months of the year. 
In addition, we bring in throughout the year 
large quantities of citrus fruits, cotton, nuts, 
soybeans, corn, tobacco and other products all 
produced on U.S. farms but either not grown 
here at all or in limited quantities. 


The growers and handlers of these U.S. 
farm products have a vital stake in this export 
to Canada. Unfortunately, however, they have 
not been as active in impressing their views on 
Washington as some of those farm pressure 
groups which have been trying to bar our dairy 
products and our feed grain. 


No Time to Slow Down 


This is not the time to slow down in remov- 
ing trade barriers but to push ahead, says L. S. 
Mackersy, president of the Imperial Bank. 
Addressing the 79th annual meeting of that 
bank jn Toronto this week, Mr. Mackersy as- 
serted that Canada, Great Britain and the United 
States could move further and faster in this 
matter. 

Sair Mr. Mackersv: 

“The present high level of prosperity offers 
the world a golden opportunity to cut tariffs ° 
and remove exchange restrictions under the 
most favorable circumstances. Opposition from 
those in protected positions will be least when 
chances of meeting foreign competition or 
finding’ sale for alternative products are good 
because business is buoyant. 

“It is to be hoped that the United States 
will quickly decide to renew the vigorous 
leadership which she has given, since the war, 
to freeing world trade. Canada, too, must con- 

‘ tinue to work for the freer world trade which 
is vital to her prosperity. Should further 
tariff reductions be ‘required of us as part of 
a general movement in that direction, they 
should be retognized and accepted as the cost 
of finding markets abroad for the greatly in- 
creased flow of exports we are preparing to 
produce.” 


The head of the Imperial Bank does well to 
stress this matter at this particular time. -In 
recent months there has been much official hesi- 
tation, especially at Washington where the 
responsibility is greatest. Moreover, as. Mr. 
Mackersy points. out, the inevitable repercus- 
sions following the easing of tariff and other 
restrictions, are much more easily absorbed 
when business is buoyant and demand steadily 
increasing as is still the general case today. 

: : ‘ 
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Napier Moores 
Seratch Pad 


WORKING THROUGH LISTS OF 
DIRECTORS of Canadian companies, 
The Financial Post has discovered that 
a very high percentage of the names 
are of Scottish origin. ‘ 

Without even looking at the Hits 
we'd have bet on that being the case. 

When we were a smal] boy, an uncle 
of ours who came from Irvine, Ayr- 
shire, used to delight in telling us the 
story of the Scot who, returning from 
his first visit to England, was asked 
how he had got along with the English. 
He said, “I didna meet any of them. 
I was dealing only with the heads of 
departments.” That story has with- 
stood the ravages of time. After half 
a century we still hear it. 

It isn’t only in business and the pro- 
fessions that the Scots have achieved 
success. They have made their mark 
in the newspaper field. And we have 
just been reading about an editor 
who must have been a dilly. 


On November 16, the Canadian Ob- 
server, of Sarnia, celebrated its 100th 
anniversary by publishing a 120-page 
centenary edition printed on gold- 
tinted paper. That's how we heard 
about John Raeside Gemmill, describ- 
ed as “just about as tough a Scotsman 
as ever left the Land o’ Heather.” He 
was the founder of The Lambton Ob- 
server, which became The Sarnia 
Observer, and later, after an amalga- 
riation, The Canadian Observer. 

Immigrating to Perth from his 
homeland, Gemmill started the Lanark 
Observer and quickly became estab- 
lished as a blistering political writer. 
Up in Sarnia, then a village known as 
Port Sarnia, was Hon. Malcolm 
Cameron, a mill owner who, entering 
politics, became the community ruler, 
From Kingston came a Scottish stone- 
mason, Alexander Mackenzie, who, 
battling Cameron from the outset, got 
elected to Parliament* and, urged on 
by George Brown, of The Toronto 
Globe (and an Arch foe of Cameron) 
started a paper called’ The Lambton 
Shield. With biting pen Mackenzie so 
ridiculed Cameron that in desperation 
the Jatter got Gammilt to move with 
his Observer from Lanark to Sarnia, 
Gemmill promptly went to work on 
Mackenzie. The fight didn’t last long. 
Cameron sued Mackenzie for libel, 
won damages, and The Shield went out 
of business. Gemmill then turned his 
attention to other contemporaries and 
blasted them with might and main. A 
student of law, he avoided libel. His 
foes, less astute, felt into trap after 
trap, and a succession of libel actions 
kept the townsfolk in an uproar. 

Even in our earlier days in journal- 
ism there were several Gemmill-like 
editors. Holy terrors, they were. It’s 
all so different nowadays. 

> = * 

LAST WEEK, labor leader C. H. 
Millard, nationat director for the 
United Steelworkers of America, was 
interviewed on CBC’s television pro- 
gram, Press Conference. With the idea 
of having a voice speaking on the side 
of industrial management} the pro- 
ducer approached key officials of more 
than 20 large corporations with an 
invitation to go on the program and, 
if they felt like it, take issue with 
Mr. Millard. Not one accepted. Next 
day, the newspapers reported nothing 
but Mr. Millard’s views. What else 
could they do? 

. - . 

A READER called our attention to 
a photograph in Life of the grave of 
Franklin D. Roosevelt in the rose 
garden at Hyde Park, New York. On 
the plain white oblong stone is in- 
scribed 
FRANKLIN DELANO ROOSEVELT 

882 - 1945 
ANNA ELEANOR ROOSEVELT 
1884 

He wants to know if we know of 
any other case in which the name of a 
wife has been put on a tombstone 
while she is still living. Yes. It is 
frequently done, particularly in coun- 
try districts. 

* > * 

DRUG MERCHANDISINC repestes 
that a drugstore in the Southern States 
discovered its window display of stuff- 
ed plush pooches was barely drawing 
“a casual sniff from curious consumers. 
So in went a little red hydrant and a 
sign reading, “For Fires Only.” Sales 
immediately rocketed. 

> a . 

MOSCOW RADIO SAID the other 
jay that Russia helped Britain beat 
the Spanish Armada in 1588. It was 
quoting an article in the Soviet maga- 
zine News which said that Russia 
contributed “quality rigging to the 
Royal Navy at very low cost,” and 
that these and other naval stores from 
Russia “played a considerable part in 
the rise of the British Navy and mer- 
chant marine, the foundation of British 
military strength and commercial 
trade.” 

The RAF wasn’t mentioned, but, 
having invented the flying machine 
in 1066, Russia undoubtedly helped 
win the Battle of Britain. 


Stop Me If 


“Is, it true that she is going to sue 
him for breach of promise?” 

“Se was going to, but She found it 
wouldn't be worth while.” 

“No letters, I suppose?” 

“It wasn't that. No money. She was 
on the point of filing a suit when she 
heard about him pawning one.” 

Teacher: “George, explain to the class 
what a radio is.” 

George: “Well, if you had a long dog 
that reached from Winnipeg to Montreal, 
and stepped on his tail in Winnipeg, it 
would bark in Montreal. Now that’s 
telegraphy. Radio is the same thing 
without the dog.” 

> > > 

“Did my medicine do any good?” 

“A wonderful remedy, doctor, I took 
three spoonfuls and my cough went, I 
rubbed three spoonfuls into my knee 
for rheumatism, and the rest we used to 
2 the silver.” 
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Post Scripts 


Modern Izaak Walton 


A new all-out drive is now getting 
under way in Newfoundland toward 
a complete modernization and mech- 
anization of the island's fishing in- 
dustry. One of 
the most impor- 
tant phases of 
the program is 
providing capi- 
tal to fishermen 
and others to en- 
able them to ac- 
quire new boats 
and modern 
gear. That is 
where Gerald 
Marshall Drov- 
er comes into 
the picture. 

Drover, 42, a 
Green’s Harbor, 
Trinity Bay, 
man, stands five 
feet 11 in. in his 
socks, weighs 180. Recently he was 
appointed chairman of Newfound- 
land’s Provincial Loan Board, which 
makes fisheries, co-operative, and in- 
dustria] development loans from a 
revolving fund of $3 millions, $1 mil- 
lion for each phase. The Board was 
set up in 1950 under the chairman- 
ship of Banker James Baxter, who 
recently resigned for health and 
family reasons. It has been filling 
an important role in Newfoundland’s 
development. 

The new chairman, in 
Loan Board duties, is ’ 
to the newly formed Fisheries De- 
velopment Authority, and the Board 
and Authority will work together to- 
ward a fast development of fisheries. 


MR. DROVER 


addition to 


also secretary 


Drover attended St. John’s grade 
schools and Memorial University. In 
1933 he joined Newfoundland’s Cus- 
toms Department, eventually became 
a chief customs inspector for the 
island, .In 1939 he went to the Minis- 
try of War Transport, organized con- 
voys out of what Canadian sailors 
called “Newfie John’s.” In 1942 ge 
transferred to Newfoundland’s De- 
partment of Natural Resources as 
assistant deputy minister. 


With Natural Resources he made 
his first real connection with the fish- 
trade. His job~was 60% c@Acerned 
with fishegies. 

When Newfoundland entered Con- 
federation in 194, Drover transferred 
to the federal Department of Fish- 
eries, and was mainly concerned with 
conservation and protection of sea 
and inland fisheries and with New- 
foundland’s system of refrigerated 
bait depots which are aaah all 
around the coast. 


He is married, has two boys and one 
girl. In his spare time he heads for 
a basement work bench where he 
turns out “bookcases, tables, chairs 
and odds and ends,” 


Forty Years a Banker 


William Kerr is the rare Scot who 
in his speech keeps only a few slight 
traces of the land of his birth. “After 
all,” he says, “I've been here for 40 
years. And I've never really noticed 
whether I talked like a Scotsman or 
not.” 


This week, he succeeds Leonard G. 
Gillett as general manager of the 
Bank of Toronto. Mr. Gillett con- 
tinues as vice-president and a direc- 
tor of the bank. 


Kerr was born 58 years ago at 
Stewarton, Ayrshire, some 15 miles 
south of Glasgow. Quite a town it 
was when he was a boy. But some- 
how the proportions seemed to have 
changed a wee bit by the time he 
paid it a return visit two, years ago. 
Even though the town had grown in 
the meantime, things weren't quite 
as awe-inspiring as they were in his 
schooldays there and at Kilmarnock. 


In 1911, his parents came to Can- 


ada with their family and settled in 
Montreal. 

The Prairies were opening in a hur- 
ry. Banks were expanding branches. 
And teen-ager Kerr went to work 
for the Sterling Bank. He served 
with them at-Montreal, Toronto and 
Fenelon Falls, Ont.,_ interrupted 
only by service with the RAF in 
World War I. When peace came he 
rejoined the bank, but had an 
additional responsibility. In 1918 he 
had married Frances Louise Loney, 
whose home was Port Stanley, on 
Lake Erie’s north 
worked at one of the bank’s Toronto 
branches. 

In Scotland when Kerr a boy 
there had been a schoolmaster who 
was a Canada enthusiast. Once he 
read to the class a newspaper piece 
about the promise of the« mew land 
and its fertile soil. “Tickle the earth 
and ifsmiles,” the piece read. Kerr, 
then “hardly more than a toddler, 
always remembered it. 

In 1922, came the chance to find 
out for himself. He joined the Bank 
of Toronto and went West 
there for 27 years in Winnipeg and 
Edmonton, by 1946, was superinten- 
dent for the bank. In lL! he moved 
to Toronto as assi man- 
ager. 

Two years ago when business took 
Kerr to Britain, his wife went along 
Usually, however, 
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and again a few month 
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Paper Revolution 


Colin S. Glassco, who was recently 
appointed vice-president and general 
manager of Appleford Paper Products 
of Hamilton, has seen a minor revolu- 
tion take place 
in the wrapping 
paper business. 

He joined Ap- 
pleford in 1926 
when a large 
volume of the 
company’s paper 
products was sold 
to neighborhood 
and to 
the trade gener- 
ally. Today, the 
wrapper has 
ccme into its 
own; it is liter- 
ally a front-line 
salesman, appeal- 
ing directly to 
the customer in 
the supermarkets and other self-serve 
type stores. 

“The emphasis has been placed on 
attractive and convenient packaging, 
as we have become more dependent 
on the ‘eye appeal’ of a product at 
the point-of-sale,” Mr. Glassco says. 

Born in Hamilton, he attended Hill- 
field Schoo] and Trinity College, Port 
Hope. After joining Appleford, he 
held various office positions, and was 
placed in charge of the Montreal] fac- 
tory in 1930. He returned to the 
Hamilton: pliant as comptroller in 1936. 

During the war, he served in the 
Navy.and reached the rank of com- 
mander. He had both sea and land 
commands from 1941 to 1946, when he 
re-joined Appleford. He was named 
vice-president and comptroller and a 
director in 1948, vice-president in 
charge of production in 1950. 

Glassco is married and has two sons, 
agéd six and 10. A busy man away 
from his office, he is active in the 
Navy League of Canada, on the Board 
of management of Christ Church 
Cathedral and he is a past president 
of the St. George’s Society, Hamilton. 


grocers 


MR. GLASSCO 


He is also the Chamber of Commerce’ 


representative on the Hamilton com- 
mittee of the Unemployment Insur- 
ance Commission. . For relaxation, 
Glasseo plays golf and indoor tennis. 


What Others 
Are Saying 


Editorial of the Week 


What’s Wrong With Competition? 
Sydney (N.S.) Post-Record 


It has been suggested in Ottawa that CPA 
request to operate trans-Canada cargo services 
was the opening wedge of Canadian Pacific de- 
signs to operate eventually passenger services 
over the same route. Well, what of it? Are Cana- 
dians to accept the proposition that there must 
be no competition in the air either in cargo or 
passenger services between points where by 
land competitive rail, bus and truck services now 
operate freely under the terms of lawful regula- 
tion? 

The most disturbing feature of the Government 
turning down the CPA request, everything it 
suggests about top level opposition in Ottawa to 
the growth of enterprise — and this at a moment 
Canadians are strongly committed to the prin- 
ciple of private enterprise — the moment indeed 
when private enterprise is contributing more to 
the development of the country than at any 
other period of Canadian history. 


e , * - 
Other People’s Views 
IF THERE'S to be any re-allocation of tax 
sources, “it is the municipalities which must have 
first call,” thinks the Calgary Herald, 


FOREIGNERS CAN BUY Canadian pork for 
15 cents a pound all tinned, aid we, as Canadian 
taxpayers, are paying 45 cents a tin to let them 
have it for 15 cents, the Peterborough Examiner 
notes. “Mr. Gardiner that the 45-cents-a- 
poundloss is looked on as part of the country’s 
forfeit for the foot-and-mouth disease outbreak. 
Perhaps, but it seems a little hard that Cana- 
dians cannot cut their own losses by being allow- 
ed to buy the stuff for 15 cents, as the Germans 
are able to do.” 


Says 


A STEP IN THE RIGHT DIRECTION is the 
setting up of the new Washington-Ottawa trade 
committee, thinks the Regina Leader-Post. “The 
best that can be said at the moment is that the 
signing of the agreement by the Eisenhower ad- 
ministration is further evidence of its views as 
to the desirability of encouraging multilateral 
trade which contrasts sharply with the traditional 
Republican attitude. It is another indication that 
the Eisenhower administration intends to con- 
tinue to work toward that goal.” 


JUDGES CRITICIZE each other. “Every time 
the appeal judges upset the decision of a judge 
they tell him in effect that his direction of the 
jury was all wrong, or that he needs to go and 
study his law books again,’ comments the St. 
Thomas Times-Journal. but if a layman 
says the same thing verbally or in print, there 
is an outcry about an alleged slur on the judi- 
ciary which is always represented as a model 
of legal fairness and exactitude. If an appeal 
court can criticize a judge, we see no reason why 
an outsider should not have the same privilege 
if it is made without malice.” 


DOES MR. ST. LAURENT stand for free en- 
terprise or doesn’t he, asks the Victoria Colonist? 
A few weeks ago in Montreal, it points out, the 
Prime Minister declared that his government 
would interfere in the affairs of business, 
then a little later it banned CPA’s application to 
carry airfreight. “The government in this in- 
f up as an arbiter not merely of 
what is good for the country, but also what is 
good for industry. If that is not interference 
with the affairs of business, what is? Seldom 
nas a government leader proclaimed, within the 
space of a few days, doctrines so patently at 
variance with one another, or departed in practice 


e 
so far from precedent.” 
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What Can We Learn From White Affair in U.S.? 


The Question: As Canadians have we |; 
anything to learn from the re of 


the White affair in the U. S.? 


The most important lesson Canada can pick up from the Harry | 
Dexter White business is that politics and police work don’t mix. 

That theme runs through several replies to this week’s Question 
by The Post Politicians are law-makers; police and the courts, law- 
enforcers. Meddling of either can undermine responsibilities and the 
nation’s interest. In any case, it’s suggested, dirty linen should be 


washed behind locked doors. 


But not all respondents see things the same way. One says “our 


own unspectacular methods are confirmed in their soundness.” 
other finds little merit in the fact that Canada has not 
Communist spies and treasonists on our own initiative” 
zenko’s revelations, gnd Gouzenko 


W. J. BORRIE, President, Pem- 


berton Securities, Pres., Cana- 

dian Chamber of Commerce, 

Vancouver. 

Zhe White affair is a prime 
example of divided authority and 
lack of contro] by top ranxing 
officials, Canada car be compli- 
mented on having avoided affairs 
of this kind but unfortunately is 
now showing considerable laxity 
in dealing with the insidious 


efforts of Communists who con-'! 


trol unions in key industries vital 
to defense and the successful 
operations of many facets of our 
Canadian economy. 

The White affair emphasizes the 
necessity of constant vigilance at 
all levels. Let us not be lulled 
into indifference by ignoring the 
Red flag now being flown by our 
acknowledged enemie. crudely 
camouflaged as the dove of ‘peace. 

- 7 > 
J. M. COWAN, Editor, Evening 

Review, Niagara Falls. 

As most Canadians see it, the 
White case is just another mess of 
mud-slinging, with some of the 


mud splashing back on the throw- | 


Probably Canadian public 
leaders will have noted the chief 
reaction has been ‘3 bring ex- 
President Harry Truman back 
into the limelight, something Re- 
publicans surely did not want. 
Politicians like to see sleeping 
Orponents left that way. 

The issue has become so con- 


ers. 


An- 
“dislodged 


“forced us to listen to him.” A| 
case is made for outlawing Communism in this country. 


fused across the line that political 


| leaders in Canada as well as in 


the U.S. may be much more care- 
ful about raising an issue with so 
much potential] dynamite attached 
to it. 

” . * 


C. G. DUNN, Pres. & Publisher, 
Quebec Chronicle - Telegrapb, 
Quebec City. 

Smear campaigns between poli- 
tical rivalries can do nothing but 
harm to any country. Thus we 
have learned that when words are 
used loosely as they have been 
used in the White case nothing 
but confusion and doubts arise. 
There has been too much talking 
and nothing worthwhile accom- 
plished, except to bog the issue. 
Here is a case where co-operation 
between Washington and _ the 
press would have saved the U.S. 
from airing its dirty political linen 
before the world. Ballyhoo and 
showmanship are not the func- 
tions of government. 

> ” 7” 


C. T. DUNSEITH, President, R. J. 
Dunseith & Associates, Toronto. 
As Canadians I think we are 

for the most part rather puzzled 

and amazed at the politica] over- 
tones of American methods of 
congressional investigations. Our 
own handling of the Gouzenko 
affair, for instance, illustrates the 
sharp contrast in our approaches 
to problems like this. If there is 





| stability are enhanced by 


a lesson for us to learn I think it 
is that our own unspectacular 
methods are confirmed in their | 


soundness. 
. a” os 


Colonist, Victoria. 

The White affair must strength- 
'en our belief that the RCMP 
should be solely for investigation 
of subversives. Any suspicion of 
disloyalty should be passed to 
RCMP and their finding acted 
upon by the Justice Department. 
Let us not degrade Canada by 
making the safety of the country 


since Gou- | @ political issue. 


~~ * * 


ERIC KIERANS; Director, School 
of Commerce, McGill Unijver- 
sity, Montreal. 
Assuming that 

charges were not 

politically prejudiced men, 
may properly question the judg- 
n.en, of those who feel that 

American interna] security and 

these 

tactics. The surest way to under- 
mine our political institutions is 
to weaken the faith and confi- 
dence of the people in established 
authority by attempting to fasten 
the stigma of disloyalty and trea- 
son upon their leaders. As Cana- 
dian citizens we have an obliga- 
tion to our government and all 
our elected representatives to 
treat them not with scepticism 
and distrust but with esteem, 
consideration and sympathetic 
understanding. 

‘* 7 > 

THOMAS KEITH, Editor, Times 
Journal, St. Thomas. 

All cases involving suspected 
subversive activities in Canada 
must be investigated dnd judged 


the White 
inspired by 


| by the proper court of law with- 


out consideration for political 
implications. The police, including 
the RCMP, are responsible to the 
people of Canada for enforcing 
the laws passed by Parliament. 
As long as Canadians see to it 
that the courts never neglect the 
nation’s interests, even when such 
interests may be contrary to those 
of the party in power, a Canadian 
“White case” cannot occur. If the 


— 





| value. 


we? 


courts become the too] of the 
party in power or of section in- 
terests, an ex-premier of Canada 
|}may be called upon to defend 


| himself. 
SETH HALTON, Publisher, The | 


J. F. MAGORE, Publisher, The 

Daily News, Prince Rupert. 

In airing its dirty laundry for 
world scrutiny, the U.S. is dem- 
onstrating the folly of over- 
dramatizing everything. While the 
Communist threat has real sub- 
stance—as we in Canada know— 
American leaders Seem more con- 
cerned with its entertainment 
Making the White 
black will accomplish nothing be- 
yond increasing the fame of some 
great ham actors, of whom Mc- 
Carthy is prince. Having success- 
fully established its independence, 
the U.S. now appears in danger 
of becoming servant to its own 
theatrics. Canadians would do 
well to continue treating Com- 
munists:as undesirable company, 
not as leading performers in a bad 
play. 

* . . 


ARTHUR J. MILNER, 
Spence & Co., Toronto. 
Unfortunately it is clearly evi- 

dent that the objective of the 

Communist party is to place their 

agents in high government circles 

wherever possible and their plans 
seem to have been reasonably 
successful up to date. The meth- 
ods used to ferret out the various 
agents seems to me to have been 

much better handled by E. 

Phillips Oppenheim. 

Assuming a similar situation to 
the White case happened in Can- 
ada, I would think that a full 
disclosure of the facts to the 
leaders of the Opposition in Par- 
liament should be made with the 
request that in the best interests 
of Canada the matter should be 
dropped and not dragged into 
politics 


Mills, 


H. TT. MITCHELL, Publisher, 
Western Business, Vancouver. 
There are some signs that Ci ina- 

dians are adoptin, a holier-than- 

thou attitude toward the Un ted 

States which is at last getting 


case | 


under the surface where Commu- 
nists have been carrying on their 
underground operations. Com- 
munist boring from within is 
aided by two Canadian attitudes, 
| firstly, Canadian law, which tol- 
erates Communism in Canada as 
a leg 


directed by-an alien government 
against which we otherwise are 
spending billions defensively, sec- 
ondly, a widespread unwillingness 
in Canada to face the fact that 
getting a skunk out from under 
the chickenhouse is apt to be a 
disagreeable and smelly business. 
Canada’s handling of the Gou- 
zenko case is being cited as a 
mode] for U.S. to follow. But 
Gouzenko gave himself up, forced 
us to listen to him and we have! 
not subsequently dislodged Com- 
munist spies and treasonists in 
Canada on our own initiative. 


+ * - 


H. A, SHOWALTER, President, 
Stratford .estival, Stratford. 
Though ill qualified to criticize, 
I view with great regret the pub- 
licity afforded the investigation of 
Communist affiliates in high 
places. These things, when they 
must be done, should be done 
quickly, quietly and _ without 
touching politics. At best, how- 
ever, such efforts are like putting 
a fever patient in the refrigerator 

to cure his infection. 

Evil and ingenivus as Commu- 
nism is, it would make no head- 
way in Canada or the U.S. were 
it not f@f ignorance, thoughtless- 
ness and a low moral tone 
throughout our population. Right- 
eousness, like sunlight, 
sanitizing agent, and is greatly 
needed at all levels. 

” * * 

ELEANOR L, SWAN, Advertisirg 
Manager, Ronson Art Metal 
Works, Toronto. 

Exploitation of the White case 
| is an outstanding example of how 
sensational electioneering can 
undermine faith at home ahd 
abroad in democratic government. 
Such tactics invite denunciation 
ot freedom of speech and ridicule 
of the democratic system. The 


itimate political movement, | 
not a conspiracy or a fifth column | 


is a great} 


° . a } 
unique, permanent training plan 
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type of free speech practiced in| QE [NVESTMENT FUNDS 


oa - ecenaes ae ad ¢ a ot ; 
‘Resourees of Canada Sells 
Eight Common, Buys Two 


mature and eee to the | 
rest of the world. See 

(Staff)—Sales of} the three months ended Sept. 30, 
stocks and pur-} 1953. 


should avoid such sensationalisr 
chases of two- others featured Three stocks—Dome Mines, 


and insist on a dignified seri 
approach to domestic political 
problems. 
It is up to Canada to provide an 
portiollo changes of Resources of Great Lakes Paper and Home Oil 
| Canada Investment Fund Ltd. in| —were elimiaated from the fund’s 
portfolio. The two purchased— 
Anacon Lead and Conwest Ex- 


example of a democracy in which 
free speech is exercised with full 

ploration—represented new addi- 
tions. 


regard to due processes of law— 
and not abused in the interest of 

Actual portfolio changes were 
as follows: 


| MONTREAL 


eignt common 


any political party. 


Course-With-Pay Plan For Seamen 

and jointly administered by’ the 
National Association of Marine 
Engineers and the Canadian Mer- 
chant Service Curriculum | 
and details not yet 


MONTREAL (Staff)—A 
Change 
Since 

June 30/53 


Shs. held at 
Sept. 30/53 
Common Stocks: 
Anacon Lead . 4,000 
| Conwest Exp or. .«. 4,000 
Aluminium Ltd, .. 1,600 
} m finalivac Cons, Smel a eves onee 
been finalized, —— Min aaa t ee sar 
Establishment of the new train- | Gt. Lake “Paper oases —50 
1 é ee ‘ Home Oil eee —500 
ing plan’ is part of the new agree-] Int. Nickel "1.400 —100 
ment reached between the two Noranda Mines... 1,500 —100 
’ ; Shawinigan W. & P. 100 —200 
unions and the Canadian flag 
committee of the Shipping Fed- At Sept. 30, 1953, distribution of 
receiving a $4.50 a day “trainee} eration of Canada which is rep-| net assets was as follows: 
subsistence allowance.” To be] resenting the owners. Other of net 
e ° ssets 
held at the Montreal Technical} terms are a reduction to 48 hours 20.46 
School, the courses will be oper-} (40 hours in port) from the pre- 
ated co-operatively Ly Canadian! sent work week; 
shipowners in conjunction with | 30 days leave; and a 
the Federal Dept. of Transport, increa s $25 a mor 


> 


will soon enable Canadian merch 
ant marine deck and “black 
watch” officers to improve their 
educational standards. 


The, plan, to go 
within two months, 
a continuing series of six-week 
courses enabling officers’ to 
qualify for higher grades, while 


-+- 4.000 
+ 4,000 
—400 
—100 


Guild. 


other have 


into effect 
will provide 


Petroleum & natural gaS secccees 
annual 
‘al pay | 
ith. | 


96-hour 


averagzl! 100.0 


Even if you’re not in the market for a generator today... 
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CANADIAN GENERAL 


ens oe 


APPARAT 


ELECTRIC 


Seth cana skannah sas cece eee 


SEER eee coeage nage eegig atponennennoogsoeeenie ow 


US DIVISION 


there’s a MCSSALE here 


for the men 


COMPANY 


who run industry 


These vertical, waterwheel-driven generators, or a motor to run a 
hobby saw—they’re all one to us. We make each of them 
as well as we know how—and that’s precisely as well as sixty 


"years experience in designing and manufacturing every 


kind of electrical equipment has taught us. 

The experience and manufacturing facilities of Canadian General 
Electric are readily available to you—however big or however 
small your electrical problem. Many firms have found that 

it pays them handsomely to contact us for all their 

electrical equipment needs. They have discovered the reason 
why this Company is today Canada’s largest electrical 
manufacturer and why it has succeeded in maintaining this 
leadership in spite of constantly stiffening competition: 

the simple combination of forward thinking, fair policies 

and good service. 

Prove this for yourself, when ordering electrical equipment, 
by contacting the nearest of our nation-wide system of 

sales and engineering offices. Apparatus Division, 


Head Office, 212 King Strect West, Toronto. 


GENERAL ELECTRIC 


Equipment 


generates power, transmits it ond puts it to work 


LIMITED 


Canada’s Oldest and Largest Electrical Manufacturer 
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| Staff Changes 


Chartered banks announce the following 
staff changes: 


At 10 Jordan St. 


IN THE HEART OF TORONTO 


Gentlemen Prefer 


our help with 


Christmas meer 
\ 


Reyal: 
L. H. JAKES, accountant, Winchester, 
Ont., to be manager, Navan, Ont, 


T. G. FYFE, manager, 
Ont., to be manager, Hanover, 


E. R. GREAVES, head office, 
manager, Rock Island, Que. 


J. W. JOHNSTON, Toronto, to be man- 
ager, Keele & Wilson, Toronto. 


J. R. AYOTTE, St. Johns, Que., 
manager, Vars, Ont. 


D. MERCIER, manager, 
be manager, Hull, Que. 


A. R. PICK, supervisor's dept., 
to be manager, Dartmouth, N.S. 


G. E. WILSON 


New Liskeard, 
Ont. 


e 


PSS TOS BEX BOK Z 


sweaters? 
skirts? 


to be 


9 Vars, Ont., to 
scarves: 
suits? Halifax, 
assistant manager, Nas- 
sau, Bahamas, to be inspector, super- 
visor’s dept., Port of Spain, Trinidad 
L. H. DALGLIESH, to be appointed as- 
sistant manager, Kingston, Ja. 


R, G. C. PAGETT, head office, 
assistant manager, Bogota, Col. 


H. MACCHIORLATTI, 
countant, Rio de Janeiro, 
countant. 


J. K. GILLESPIE, Ottawa, 
countant, Wellington & Caroline, 


W. EF. SHAVER, accountant, Wellington 
& Caroline, Ottawa, to be accountant, 
Victoria Ave., Westmount, Que. 

F. A. SANDERS, Stratford, Ont., 
accountant, Fort Erie, Ont, 

G,. PETRIE, Rock Isl land, Que., 


coats? 


gloves? 


perfumes? 
° to be 
jewelry? 
assistant 


Brazil, to be 


ac- 


blouses? 


siffleck 
' British Woollen Shop 


10 JORDAN ST., TORONTO 
i oer cr ce oe aes 


ac- 


to be ac- 
Ottawa 


4 ee 


to be 


retired. 


ANNOUNCEMENT 


H. G. Nelson Named Director 
of Canadian Marconi Company 


Mr. Stuart M. Finlayson, Presi- 
dent of Canadian Marconi Com- 
pany, following a recent meeting 
of the Board of Directors, an- 
nounced that Mr. H. G. Nelson 
had been named to the Board of 
Canadian Marconi Company. 

Mr. Henry George Nelson, M.A, 
(Cantab.), M. Inst. C.E., M.L 
Mech. E., and M.I.E.E., is Deputy 
Managing Director of The En- 
giish Electric Company Limited, 
and a Director of Marconi’s Wire- 
less Telegraph, Company, Limited, 
Marconi International Marine 
Communication Company Limit- 
ed, the English Electric Valve 
Company Limited, and a number 
of other companies. 

He was for two years Outside 
Lecturer at Cambridge Univer- 
sity, Mechanical Science Tripos 
course on Industrial Manage- 
ment, and is active in trade asso- 
ciations. In addition to his distin- 
guished academic career, he has 
served apprenticeships in France 
and Switzerland. 


WAR PERIOD SERVICE 
In 1939 he volunteered for the 
Royal Air Force but was directed 
to industry. He served with dis- 
tinction during the war and 
through the post-war-reconstruc- 
tion period in important posts 
within the English Electric or- 
ganization, including a period of 
seven years as Managing Director 

of D. Napier & Son Limited. 


WORLD-WIDE 


The English Electric Group is 
one of the most important indus- 


H. G. Nelson 


trial enterprises of Great Britain 
and has world-wide affiliations 
and connections, including owner- 
ship of the John Inglis Company 
Limited and Marconi’s Wireless 
Telegraph Company Limited. 
They designed and now produce 
the Canberra jet bomber and they 
span the field of electrical equip- 
ment and electronic devices. 

English Electric recently ac- 
quired controllMg interest in Can- 
adian Marconi Company, and Mr. 
Nelson's appointment will assist 
in creating a close liaison between 
these two organizations. 


BROS. LIMITED 


For... 


WATCHES 


75 YEARS 
AT 261 YONGE STREET 


TAX FREE INCOME FROM BONDS 


Many investors whé value the 20% ‘dividend 
tax credit do not fully appreciate the tax free 
content in yield from high quality bonds. 


We have prepared a schedule listing a number 
of such securities and showing the portion of 
yield free from tax. Copies available upon 


request. 
Write or telephone 


McCONNELL & COMPANY 
LIMITED 


40 ADELAIDE ST. W. 
Telephone EM, 4-3278 
Member: The investment Dealers’ Association of Canad 


TORONTO 
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Laing is proud to announce this most 
important Sale and Exhibit—affording 
collectors and financiers an opportunity 
to lay out their resources wisely on 
the increasingly rare paintings by 
Canoda's first distinguished painter. 


Open daily 9 to 5 including Saturday 
Also Friday evening 7 to 9 


LAING GALLERIES 


194 Bloor St. West—Just West Avenue Road 
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Bank Statements 


Commerce 


Canadian Bank of Commerce 
annual statement for the year 
fended Oct. 31, 1953, reflects a 
'year of record operations. Assets 
established a new high record 
| with loans, deposits and profits 
iall higher. " 
| Net earnings after the usual ap- 
|propriation for bad and doubtful 
debts but before taxes and de- 
preciation write-off were $12.5 
millions, an increase of about 
$2.3 millions. 
| Taxes took $5.5 millions or $1:2 
millions more than in 1952 while 
depreciation was lower at over 
$1.1 millions ($1.3 millions in 
1952) leaving net profits of $5.7 
millions, about $1.3 millions above 
the previous year’s figures and 
equal to $1.93 a share, a gain of 
43 cents a share. 

Dividends at $1.20 a share took 
$3.6 millions, in both 1953 and 
1952. 

Surplus for the year was almost 
$2.2 millions. A transfer of $3 
millions was made to reserve 
fund which now stands at $38 
millions. The bank’s paid up 
capital and reserve fund now 
lstands at $68 millions with a 
surplus balance of $843,298, at 
profit and loss. 


CONS. INCOME ACCOUNT 

| Years Ended Oct, 31: 1953 1952 

$ $ 

d 0 10,210,63€ 
5,558,000 4,330,000 
1,166,968 1,369,995 
5,789,242) 4,510,641 
Less: Dividends 3,600,000 3,600,001 
Surplus for year ... 2,188,242 910,641 
eee per Share and Dividend Record 
$1.93 $1.50 


1.20 0.20 


Net earnings 

Less: Dom. taxes .« 
Bank premises w/o 

Net profit : 


1.00 


Total assets rose $91 millions to 
over $1,911 millions. 

Deposits totaled almost $1,800 
millions up almost $93 millions 
jfrom the previous year. A* large 
| part of the increase was in sav- 
| ings deposits which at $1,004 mil- 
| lions were $48 millions higher. 
| This is the first time the bank’s 
savings deposits have exceeded $1 
billion. Demand deposits were $20 
millions higher at $668,848,361. 


Current loans and discounts in 
Canada increased by $101 millions 
to $730 millions, reflecting the 
active pace of Canadian business 
| The bank’s liquid position was 
strong with total quick 
equal to 58% of total liabilities 
to the public 61.18% in 1952. As 
with other banks the change in 
the liquid position reflected the 
increased use of the bank’s funds 
| in loans. 


CONS. CONDENSED STATEMENT 
As - Oct. Si: 1953 1952 
| Cash on hand . $128,479 ,732 
| Dep with Bk. of 
Can 
Dep. with other 
banks . +00 
Call and short 
loans ° coe 
| Dom. & prov. 
secs.* vo 
Other securities® 
Total quick 
assets . 
Loans and disc 
Bank premises 
Letters of credit 
Others 
Tetal assets 
Circulation 
4 Dom. & prov. 


assets 


$137,387,727 


154,497,416 141,311,562 


38,036,147 36,056,650 


51,586,583 45,397,949 


569.73 


755,625 


151,755,346 


546,217,445 

145,895,520 
1,073,620, 838 1,072,756,8604 
768 740 595 


assets ... 
« i, oi, 815, 744 
16,467 


1,821,030,7 w5 
18,70 


82,452,927 56,304,906 


668 848 361 649,175,414 
int. 
956,116,385 
44,239,149 
44,919.82 


2,679,452 


1,004 482.525 
42,663,391 
40,191,455 

3,396,085 


Due to banks ... 
Letters of credit 
Others liabilities 
Total liabs. te 
public 
Dividends 
Reserv 
Capital 
Surplus > 
Total Hiab. to 
share ° 


1,842,051,2711 1,753 
921,235 
38,000,000 
30,000,000 
643,298 


35.0 
30.000 


1,654,056 


000 
67,576,921 


69,364,555 


*Not exceeding market value, 


| iain 


Nova Scotia 


A new high level in total assets, 
increased loans, deposits and prof- 
! its are shown in the Bank of Nova 
Scotia’s 122nd annual statement 
for the year ended Oct. 31, 1953. 
| Net earnings afte: the usual 
appropriations for bad and doubt- 
ful debts but before deductions 
dor taxes and depreciation were 
over $7.1 millions. Tax appropria- 
tion was substantially higher and 
premises write-off was up moder- 
ately leaving net profit of slightly 
over $3 millions ($2.5 millions in 
11952), equal to $2.01 a share 
($1.69). Dividends per share were 
higher at $1.60 plus 20 cents extra 
(+1.60 in 1952). Surplus for the 
year was $311,398 ($147,182). 

INCOME ACCOUNT 
Years Ended Oct. 31: 1953 195 
Net earnings . $7,141,015 $5,797,485 
Less’ Taxes . 2,750,000 1,900,000 
Wo bk. premises - 1,379,617 1,359,319 
Net profit . 3,011,398 2,538,166 
Less: Dividends 2,700,000 2,390,984 
Surplus fer year 411,308 147,82 
Earnings per Share and Dividend Record 
Earned 2.01 *$1.69 


PONE 2.00000 - 0.20 1.6 
*Based on paid- 


, 


1.60" 
up capit 


Total assets rose $51.2 millions 
to $965,628,000. Loans and dis- 
counts were higher with invest- 
ments’ in securities lower, the 


changes being due to the increas- | 


ed demand for bank credit. The 
bank’s liquid position continued 
strong with quick assets 46.60% 
of liabilities to the public (53.05% 
in 1952), this year’s figures re- 
flecting the greater use of bank 
funds in loans rather than invest- 
ments. 

Transferred frgm profit and 
loss account to reserve was %3 
millions, bringing reserve to $33 
n.illions and leaving a balance of 
slightly over $1 million in profit 
and loss account. 


CONDENSED STATEMENT 
As at Oct. 31: 1953 1952 


$ $ 

| Cath, clearings & 
due from bks. .., 174,653,009 170,178,818 
Call & short Ins. . 42,927.750 35,052,313 
Dom. & prov, secs.* 172,105,283 213,768,701 
Other secs.* 37,456,780 40,239,090 
Tetal quick assets 477,142,222 459,238,972 
Loans & disc. ...... 495.403,336 409,370,297 
Bank premises .... 23,364,659 22.610.325 
Letters of credit ... 19.156.871 22,533.514 
Other assets 561,185 626,917 
Total assets, 965.6278, 873 914,279,975 
| Circulation 32,810 41,917 
Deposits .... . 895,421,085 841,283,202 
Letters of credit 19,156,871 24,533,514 
Other liabs. ........ 1,049,084 1,164,564 


“Total liabs. te 
«aes 915,659,850 865,073. 198 
905.716 604 362 
33.000,000 30,000,000 
15,090,000 15,000,000 | 
1.063.307 3.751.909 


pu 

Divd. unpaid ...... 

i eserve fund ...... 

| Capital stock .....+ 
Surplus ... . 
Total labs. te 
share. ... eae  $9.980.075 

*At not exceeding Market value. 


9,346,777 


| LOGI ORAL ARADO EE ANE Pep OL Ey BE AGO ALN CT SEE ripen Mille 


|. Montreal 


Bank of Montreal in its 136th 
annual report for the year ended 
Oct, 31, 1953, shows increases in 
total assets, loans, deposits, and 
earnings, with the bank’s usual] 
strong liquid position maintained. 

Net earnings after making 
regular provision for bad and 
doubtful debts, but before deduc- 
tions for taxes and premises 
write-off were $14.6 millions up 
about $2.1 millions from 1952. Ap- 
propriation for taxes was up 
above $732,000 and premises 
write-off was moderately higher, 
leaving net profit of over $7 mil- 
lions ($5.6 millions in 1952) and 
equal to $1.96 a share ($1.57) 
Dividend payments to sharehold- 
ers per hsare were higher at $1.20 
plus an extra of 20 cents ($1.25), 
total payments being over $5 mil- 
lions and leaving surplus for the 
year at over $2 millions ($1.1 
millions). 

INCOME ACCOUNT 


Years Ended Oct. 31; 1953 
s 


14.675,.082 
6,650,000 


3952 


$ 
12,509,062 
5,918,000 


Net earnings 
Less: Prov. for" ts 
Res. for bank 
premises 

Net profit 

Less’ Dividends 4,500,000 
Surplus for year 1,168,778 
Earnings per Share and Dividend Record: 


E. $1.96 $1.57 


922,284 
5,068,778 


982.405 
7,042,677 
5,040,000 


rned . 
Paid 1,800.20 1.00.-0.25 


Total assets $2,364 millions 
were up $77 millions and a new 
high with loans showing an in- 
crease of 18.6% over 1952. 

Commercial and other 
totaled $787 millions, reflecting 
the heavy demand for credit. 

Deposits were also at ® record 
high level at $2,226 Millions 
repre; :nting the funds of two mil- 
lion customerss During the year 
$2 millions was transferred from 
profit and loss account to reserve 
rest and $5 millions also added 

same account from contin- 
gency reserve, representing 
special funds accumulated from 
refundable taxes and _ other 
sources. Reserve funds now 
$60 millions. 

Quick assets 
total liabilities 
(70.74% in 1952). 
the quick assets ratio reflects the 
greater use of the bank’s funds in 
investments during 


+ 
a 


loans 


or 


the 


are 


were 66.75% of 
to the public 
The chan ges in 


loans than in 


year. 
CONDENSED ST ATEME NT 
As at Oct 1 ; 1952 
h & due fron 
b} 7 
Notes & cheques 
oth, bank 
Call & sh. loar 
Dom, & prov. 


secs.* 


the 
ine 


948 
Others secs.” ... 432,878 
Total quick 
assets ....... 1,513 
Loans & disc,... 7 
Bk. prerhises ... 
Letters of credit 
Other asse 
BPotal assets 
Deposits 
Letters of credit 
Others liabs 


Total liabs. 


766,619 1, 
270 643,492 265 
21,104,695 
46.728.194 
2.478 

2. RK $77,931 
2. 147,900,484 
46,726,196 
2,148,391 


123 


ts 


564,147 
2,144,722 
to 
2,267,608,202 2,194,775,071 

60,000 000 53,000,000 
36,000,000 36,000,000 

705,537 702,860 
arket value. 


 Deniiae 


Highest profits in its history are 
‘eported by the Dominion Bank 
in its statement for the year ended 
Oct. 31, 1953. Current loans and 
savings deposits were also higher 

Net earnings for the year after 
making *the usual provision for 
bad and doubtful debts were $3.4 
millions, up almost $400,000 on 
the year. Appropriation® fo: 
taxes and premises write-off were 
both higher than in 1952, leaving 
net profit of $1,393,459, some 
$234,903 higher than in 1952 and 
equal to $1.99 per share on the 
bank's stock, a gain of 33 cents a 
share. Dividends took $910,000 
($840,000 1952), the tota] dis- 
tribution per share having been 
ncreased from $1.20 in 1952 to 
$1.30. Surplus for the year was 
$483,459. 

INCOME ACCOUNT 


Vears Ended Oct. 31: 1933 1952 
t+ $3,443,710 $3,048,780 


n" 


Net earning 
Less: Dor & 5 
taxes ... 
Wo b 
Net profit 
Less: Dividends 910,000 840,000 
Surplus for year 483,459 318,556 
Earnings per Share and Dividend Record: 
Earned ° $1.66 


1,315,000 
576,224 
1,158,556 


1,430,000 
620.251 
1,383,459 


ank 


Paid . : 0.20 

Reserve fund was increase@ $1 
million to $12 millions by a trans- 
fer from profit-and-loss account 

The statement shows a strong 
liquid position, 
available assets at $233 millions 
are 48.7% of 
(59.08% in 
transfer of bank funds from in- 
vestments to-loans, as with other 
banks. 

Savings and other interest- 
bearing deposits roge ‘$7.4 mil- 
to $282.6 millions, a new 
high. But due to a drop in non- 
interest bearing deposits, total 
| deposits declined $9.5 millions to 
$479 millions. 

Last yea 
large corporation balances on de- 
posit for a temporary period only 
and the decline is probably due 
|to customers withdrawing some 
|of these atcounts to use in their 
own businesses. 

Current loans ros@ almost $52 
millions to $257 millions, nearly 
all the increase being in loans to 
corporations and individuals in 
Canada. A decline in call loans 
Was mainly outside Canada. 

CONDENSED STATEMENT 
As at Oct. 31: 1953 1952 
. $51,459,879 $43,604,755 


Cash on hand 
Dep. with Bk. of 
Can. . 45,733,678 41,312.227 
Dep. with other bks. 11,637,120 16,963,238 
17,082,795 28,133,647 
96,323,684 151,323,027 


lions 


Call & short loans , 
Dom. & prov. secs.§ 


Others securities# .. 11,561,874 13,074,622 


Total quick assets 235,809,040 204,411,516. 


+ 257,058,574 205,731,241 
8,116,264 7,850,770 
8,711,339 9,652,439 

201,308 190,592 

896,525 517,836,558 

373,777 9.796.213 


808 678 2.285308 
593,632 275,177,386 
751 21.051 605 
339 «69,652,439 
208 
386 


Loans & discounts 
Bank premises 
Letters of c 
QOthers assets 
Total assets _.. 
Dom. & prov. deps. 
Pub. nonint. bear, 
dep. 
Pub bear. dep. 
Due to banks wh a 
Letters of credit ... 
Others liabilities ... 
Tet. Mabs. te 
public 
Dividends pay. ... 
| Cap. stock paid-up 
Reserve fund 
, Surplus ... . 
Tot. liabs. to 
: share, . 19,925,139 
{Not exceedjng market value. 


37. 
13, 
162 
282. 
19, 
8. 


i 
2 
421,195 


498 260,994 
316,561 
7,000,000 
11,000,900 
1,159,003 


19,435,364 


964, 
711 
519 
7.971, 
677 
000 


on 
642,462 


282, 
noo 
000 


' that, 


Labor 


Immediately | 


all public liabilities, | 
1952,) reflecting the | 


r’s total included a few | 


Que. Labor Fears Effects _ 


New Deecertification Law 


MONTREAL (Staff) — Officials 
of Quzbec labor unions were 
concerned this week over new 
union decertification legislation 
that has been tabled. 

One section of Bill 19 concerns 
Communism and there fear 
as it stands now, it could be 
misinterpreted. 

This provision, 
the first of kind in’ Canada, 
has been tabled as part of an 
amendment to the Labor. Rela- 
tions Act. It stipulates that “an 
association which tolerates, among 
its organizers or officers, one or 
more persons adhering to the 
Communist doctrine, or to a 
Communist party or movement 
cannot, for the purpose of this 
Act, be regarded as a bona fide 
association and its recognition, 
contemplated by this section, 


1S 


thought to be 


its 


as 
as 
th 
employees or of employers, shall 
be refused or revoked, as the 
may be.” 

Labor officials here said that 
this 
particularly 


kn ‘ 
Known to 


at unions 
be infiltrated with 
Communists. But they felt that, 
az it stands, the section is much 
too loosely phrased and could be 
given many different interpr ‘eta- 
tions. One source even expregsed 
the fear that putting that kind of 
pressure on the unions might 
generate something along the 
lines of a “witch hunt.” 

No concrete suggestions 
been m: the unions by 
the legislatio 
might be changed. There was 
feeling that at least a much finer 
definition of what would con- 
stitute “adhering to the Com- 
munists doctrine, or to a Com- 
munist party movement” 
would be needed, however. Some 
officials maintained that most 
unions have already done a pretty 
thorough job ot housecleaning and 
ource felt that no g¢ 
legislation on the subject 
necessary. Also being care- 
studied was Bill 20, which 
the Public Service 
Act. This 


ide by 


1 
week as to how 


a 


or 


one govern- 
ment 
was 

fully 
would amend 
Employees Disputes 
amendment provides that decerti- 
fication will follow for any union 
“orders or 
dire 
encourag 

t 


ul 


ited by 


declares 
wh 
or 


which 
courage 


order, 


or ose tors 


declare 
lembers cari 


prohib 


Vv ( 


lock-out 


Federation of La 
egislative body for all AFL- 
affiliated unions, -held -an 
ting last Friday and 
was scheduledeto conven- again 
this Wednesday. It is studying 
the legislation very carefully and 
will probably submit a brief on 
the subject in December. 


The Quebec 
bor, ] 
TLC 
executive mee 


Gerard Picard, president of the 


Federation of 
sent a tele- 


Canadian Catholic 
, has already 


BANK oF MonrTREAL 


CONDENSED GENERAL STATEMENT 


ASSETS 


Cash on hand and 
Notes of and cheq 


Government and Other Public Securities (not exceeding market 


WER? 4H = 


Other Bonds, Debentures and Stocks (not exceeding market value) 


Call Loans 


Commercial and Other Loans 


Bank Premises . 


Customers’ Liability under Acceptances and-Letters of Credit (as 


per contra) 
Other Assets 


LIABILITIES 
Deposits 


Acceptances and Letters of Credit Outstanding 


Other Liabilities 
Capital . 


. . 


Rest or Reserve Fund 


Undivided Profits 


PROFIT AND 


Profits for the year ended October 31st, 1953, after making 
pore of $982,404.57 for Depreciation of Bank Premises, 

uipment and an appropriation to Contin 
Reserve, out of which full provision for Bad and Doubtful 


urniture and Equ 


has been made 


Provision for Dominion Shebine Tax and Provincial Taxes 


Leaving a Net Profit of . 


representative of a group of| 


case 


action appeared to be aimed | 
which are | 


had | 
mid- | 
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November 28, 1953 
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TYRRELL’S | 
. « « Your handy uptown location for 
OFFICE STATIONERY & SUPPLIES 
Also available . . . Books ¢ Social Stationery ¢ Greeting 
Cards ¢ Picture Frames ¢ Rare and Out-of-Print Books 


820 Yonge Street (just north of Bloor) Toronto 
telephone orders promptly filled. KI, 6118 


rec- 

20 
the 
ore 


in 


gram to Premier Duplessis, 
ommending that Bills 19 and 
be studied immediaiely 
Superior Council of Labor bef 
they are carried any further 
the House. 

The Superior Council 
ernment organization composed of 
labor leaders, representatives of, 
industry, government officials, 
economists and sociologists. 


by 


is a gov- 


Se ee ee ee eS 


Here’s a special Xmas Shopping 
service for sports equipment 
if you’re tied to your desk... 


dial EMpire 8-2337 or 8 


isk for Lloyd Douglas, Gordon Fevreau, 
Cliff Mann, Les Noyce or Ken Quennell 


I 


Don’t be onan sialon 


= RR ee EE UE EERE S 


BICYCLES 
TRICYCLES 
SKATING OUTFITS 
GAMES 
HOCKEY OUTFITS 
GOLF ,EQUIPMENT 
BASEBALL OUTFITS 
SWIM FINS 
SKI EQUIPMENT, 


| 
| 


Shop now for Christmas 


at 


ETC, 


caldwell | Brown’s Sports and Cycle Co. Ltd. 


343 - 345 Yonge St., Toronto 
PMMA SMP a awa wa wae ee 


pierces 


A 
: 
: 


94 Bloor W. RA. 7327 


S. W. Caldwell Ltd. 


announce their appointment as 
exclusive Canadian representatives of 


CBS TELEVISION FILM SALES 


A Service of CBS Televi I" 4 


Immediate enquiries invited regarding CBS-TV Syndicated Programs available 
in Canada. Attractive brochures and full information on request. 
<Q Audition screenings promptly arranged. 


SW. 


To. 


447 Jarvis Street (across from CBC-TY) Toronto 5, Ontario Kingsdale 2103 
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ROBERT A. LAIDLAW 
R. G. IVEY, 
J. V. R. PORTEOUS 
JOHN A. MacAULAY, 9.4 
GORDON C. LEITCH, ¢.a.8. 
Cc G. HEWARD, o.c 
G. E. BARBOUR 
R. C. BERKINSHAW’, c.8.8, 
HENRY G. BIRKS 
THe Hon. 
CHARLES J. BURCHELL, 
P.C., O.C. 

R. E. STAVERT 
GEORGE W. BOURKE 
NOAH A. TIMMINS, 
WILLIAM A. MATHER 
Cou. Tur Hox 
CLARENCE WALLACE, 


C.B.E. 
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October 31st, 1953 


due from banks and bankers . 
ues on other banks . 


. . + . . . 


864,057,948.23 
118,432,878.12 
70,49 1,996.27 


$1,513,766,619.10 


0.c. 


787,270,564.87 
22,358,524.78 


. . . . . . . . . . 


38,564,147.00 
2,414,883.36 


$2,364,374,739.11 


2,226,960,332.98 
38,564,147.00 
2,144,722.16 


$36,000,000.00 
60,000,000.00 
705,536.97 


MOLSON, 


96,705,536.97 


$2,364,374,.739.11 PRENTICE BLOEDEL 


H, GREVILLE SMITH, c.s.2, 


LOSS ACCOUNT R. E, POWELL 


ency General Manager 
. ARTHUR C. JENSEN 


bts 


. The Bank oF MONTREAL spans 


Canada with 600 branches ; it has 
offices of its own in London, New 
York and San Francisco, and @ 
special representative in Chicago. 


Of this amount shareholders received or will receive 


Amount carried forward 
Balance of Profit and Loss Account October 31st, 1982 


Transferred to Rest Account 


Balance of Profit and Loss Account October 31st, 1953 


GORDON R. BALL 
President 


Canada's First Sank. ..WwORKING 


$  2,002,676.63 


702,860.34 


2,705,536.97 
2,000,000.00 


705,536.97 


o MY BANK 


¥". 2 PALO CAMO 


ARTHUR C, JENSEN 
General Manager 


WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 





Sandwell ies. 


By B. K. SANDWELL 

I WAS TOLD AN INTEREST- 
ING STORY THE OTHER DAY, 
which I think has never been 
published. It cannot be taken as 
absolutely authentic until it is 
corroborated, if ever, by some 
documentary evidence. 

It is to the effect that when 
Mr, Bennett became Prime Min- 
ister of Canada in 1930 he con- 
sulted with a very senior and 
respected statesman of the Con- 
servative party in Montreal. 

This Conservative veteran sug- 
yested fo Mr. Bennett that it 
would be possible to reinvigor- 
ate the French wing of the party 


ee 


UTES 0eAN LT 1 
¢ 


by bringing in two outstanding 
French-Canadians who had not 
hitherto taken any part in 
controversial politics, but could 
be induced to do so. These two 
men were the eminent lawyer 
Louis St. Laurent and the emin- 


ent economist Edouard Mont- 


petit. 

Mr. Bennett's reply was to 
inquire what Messrs, St. Lau- 
rent and Montpetit had done 
for the party in the election just 
over. The answer was naturally 
nofhirg, and the new Prime 
Minister proceeded to give the 


Quebec portfolios to persons who 


had done something for the 


party. 

It is at least interesting to 
speculate on the different form 
that Canadian history would 
have taken if the suggestion had 
been acted upon and if the two 
notable figures in question had 
accepted office in a Conservative 
Government. It is likely that 
even if the non-partisan record 
of the two nominees had not 
sufficed, other .pbstacles would 
have arisen. Mr. Bennett 
not fond of surrounding himself 
with strong men whose views 
might differ from his own. 


was 


The Audience Can Be Too Big 


I CANNOT FEEL THAT THE 
PROCESSES OF DEMOCRATIC 
GOVERNMENT in the United 
States are in any way benefited 
by the introduction of television 
into such events as the inquiry 
into the promotio> of Harry 
Dexter White while under sus- 
picion of being a Communist 
spy. Mr. Truman's presentation 
of his own account of that matter 
Was unouestionably influenced 
by the knowledge that he was 
part of a theatrical spectacle 
which was heing enjoyed by 
several million voters, and by 


Farmers Are in Different 


FARMERS IN ONTARIO are 
being urged by C. H. Millard to 
join a uniorf. ‘rhat is all very 
proper, and Mr. Millard is with- 
in his rights in urging and the 
farmers will be within their 
rights if they decline to be 
urged. But I wonder whether 
he or they have considered what 
kind of a union it would be if 
they did join one. 

It would certainly not be any- 
thing like the United Steelwork- 
ers of America, of which Mr. 
Millard is a high officer, for that 
union exists for the purposes of 
enabling steelworkers to obtain 
better conditions of employment 
from their employers, the steel 
companies, by collectively with- 
holding their labor, or by stating 
that will do 
terms are not met. This is the 
known as “collective 
and is the essence 


they so if their 


process 
bargaining,” 


the desire to give this audience 
a really good show for its 
money. 

Thi; feeling led him to employ 
a literary style strongly remi- 
niscent of that of the Letter to 
a Critic of My Daughter’s Sing- 
ing, a style in which,the ex- 
President is not at his best and 
certainly not at his most presi- 
dential. The purposes of such 
an investigation—the legitimate 
purposes of ascertaining the 
facts, as distinguished from the 
pursuit of partisan advantage— 
can be much better attained by 


of the function of a union like 
the steelworkers’. 

The farmers have no employ- 
er, and are not employed. They 
are often themselves employers, 
and* if those whom they employ 
are not organized into a union 
Mr. Millard undoubtedly thinks 
that they ought to be. The farm- 
ers, like the steel companies, 
belong to the class known by 
economists as entrepreneurs, or 
enterprisers. They apply their 
own labor and the labor of those 
whom they employ to their own 
capital, consisting of land and 
machinery, for the production of 
goods which they sell. 

If they should withhold their 
own labor and cease to employ 
that of their employees they 
would be doing what I am sure 
Mr. Millard would strongly dis- 
approve of if it were done by 


those other entrepreneurs, the 


holding the meetings in an 
ordinary committee-room and 
confining the spectators to those 
who can get into the public 
gallery. 

It is to be hoped that Canada 
will long continue to 
the television camera from any 
and all proceedings carried on 
in the name of Her Majesty ihe 
Queen. The of the 
sovereign power 

. ; ‘ . 
serious to be turned into a show 
for anybody who can pay five 
dollars down on a television set. 


working 


are much too 


steel companies. They would be 
strikirg, not against an employ- 
er, but against the market, the 
consumers of their products. | 
Theoretically, I fancy, the str 
of which Mr. Millard approves 
are not strikes against the con- 
sumer, who is after all an inno- 
cent person sand quite often a 
member of a labor union, but} 
strikes against an employer who 
is tyrannically taking advantage 
of his position to beat down the 
wages and working conditions 
of his employees. 

In fact if it ever became large 
enough to be effective, the farm 
ers’ union which Mr. Millard i: 
urging would be a combination 
in restraint of trade, by persons 
who own quite a lot of capital 
and who frequently employ 
labor; and Mr. Millard would 
have to disapprove of it. Why, 
it might even try to beat down 
the wages of farm workers! 


ikes 


A New View on an Old Problem 


MORALITY IN CANADA is 
more and more becoming 4 
matter of saving expense to the 
public exchequer. It is now 
proposed by a CCF member of 
the Ontario Legislature to make 
adultery, a criminal . offense, 
chiefly, it would seem, because 
the production of illegitimate 
children tends to throw an in- 
creased financial burden on the 
community. A PC member add- 
ed the suggestion that women 
who have had “two bor three 
illegitimate children” should be 
sterilized. The last-named inno- 
vator, I note with surprise, is 
an ordained Protestant clergy- 
man. This whole approach to 
what is really a profound mora! 
problem seems to me to be 
wrong. 

In the first -place, the advo- 
cates of this policy are obviously 
concerned not with the act itself 


ST. JAMES 
STREET 
MONTREAL BM 


but with one of its possible con- 
sequences. If the objection: to 
adultery is that it adds to the 
illegitimate population, then 
adultery so performed that it 
cannot add to the illegitimate 
population, need not be made_a 
crime. In practice, no matter 
what the text of the law, I think 
that juries Would see to it that 
this was its actual effect; they 
would refuse to convict where 
there was no resultant preg- 
nancy. 

In the second place there are 
notoriously a great many cases 
of what is unquestionably tech- 
nical udultery—often referred to 
in the press as common-law 
marriage—bui is often quite as 
moral as the relations of some 
lawful spouses. A woman desert- 
ed by her husband, whereabouts 
unknown, lives with and is 


supported by arlother man, whos 


General Contractors: 
B. Kaplan Construction Co., Lid 


ft DISTINGUISHED new building: 
makes a proud and important addition to 
the limited office facilities available in the 


city’s time-honoured centre of finance, 


Jaw, insurance and shipping. Advanced 


features include acoustic tile ceiling 


s; Walker 


Duct installation for flexibility of electrical, 


telephone and teletype location; baseboard 


type radiators with individual thermostatic 


contro] and many others. 


NOW RENTING 
Please address enquiries to 
BAR REALTY CORPORATION 


4120 City Hell Ave., Montreal 


BElair 3456 
er your own broker 


preferred shares par 
a capitalization 


subject 
Justice McRuer ruled in weekly 


may also accept responsibility 
for her -child by the deserter. 
They live together in complete 
mutual fidelity for several] years; 
but after she has had a couple 
of children by her rescuer it is 
proposed by the reverend mem- 
ber of the Ontario Legislature 
that she shall be sterilized! 

Surely the story of the 
man Taken in Adultery” is still 
part of the Bible on which 
members of the Legislature take 


Wo- 


their oath. It does not seem to} 
lend much support to this sort} 


of proposal. 


Capital Surplus 
Stock Dividend; 


Held Untaxable 


An issue of non-cumulative 5% 
$1, by the 
Hamilton Jockey Club in 1951 was 
of the Club's 
capital surplus and therefore not 
to income tax, Chief 


court at ‘Toronto. 

The shares were issued in Octo- 
ber, 1951, as a stock dividend, and 
redeemed in May, 1952. Trustees 
of the estate of the late Henry 
James McIntyre of Hamilton had 
asked his lordship if the stock 
dividend was capital or income. 

“This is a matter of very greft 
importance, not only in the ad- 
ministration of estates but in the 
drafting of wills,” said the chief 
justice, “and it is to be hoped that 


the law to be applied in all its | 


aspects is settled with finality and 
clarity at an early date by the 
highest Court in Canada.” 

The capita] surplus in question 
had arisen chiefly from the sale 
of the Jockey Club Hotel in. 1948 
The Hamilton Jockey Club real- 
izea a profit of $169,900 on the 
sale, and this amount was car- 
ried to capital surplus. 

In his judgment, the chief 
justice noted a number of eventu- 
alities which could have arisen 
following the issue of the prefer- 
red shares in October, 1951, and 
which might have delayed or pre- 
vented their redemption. If the 
company had been wound up be- 
tween October, 1951, and May, 
1952, he said, holders of preferred 
shares could not have been denied 
their right to be paid in full, out 


of the assets of the company, the 


amount “paid up on the preferred 
shares” together with dividends 
Geclared and unpaid. 

“When these preferred shares 
were issued as against the fund 
in question,” his lordship said, 
“the fund had been rendered in- 


capable of being distributed as 


profits.” 

“In fact,” Chief Justice McRuer 
said, “as I read the Income Tax 
Act, the surplus might have been 
distributed in the circumstances 
in cash without being taxable.” 


exclude | 


| 


ground floor of a parking garage 


| $300. Reason? 


TV Price Drop 
| Rumors Ocnshed 


Canadians who learned that 
Westinghouse in the U. S. has 
slashed TV,prices on 21-in. sets! 
by up to 40° can stop hoping 
now. 
cuts in sight here. 

The U. S. TV-makers face a 
unique problem: they’re finding it 
tough to sell sets worth more than 
Probably because 
so many Americans still have the 


, old small sets with seven-in. and 


12-in. screens. 

These set owners comprise the 
big) replacement market in U. S., 
the trade-in business. It’s thought 
that most of them are holding 
back, waiting to see what kind of 
deals they can swing on new color 
sets. 

In Canada, however, manufac- 
turers started off on 12-in. sets, 
jumped almost immediately to 
17-inchers and bigger. So there’s 
no big trend toward replacement 
buying here. Besides, much of 
our business now is in new mar- 
kets around new stations. 


It’s common experience on both | 


sides of the line that prospective 
TViewers in a new TV area will 
buy anyway, color coming or not. 

Westinghouse’s price - cutting 
move in the U. S. is probably more 
tactics than economics. It wants 
a bigger share of the 21-in, set 
market, possibly planning a con- 
siderable expansion from the 3% 
share of the total market it holds 
there now. 


There are no drastic price | 


|Assembly of Paris Auto 
Here In Planning Stages 


| 


MONTREAL (Stafi) — One of 
France's “Big Five” auto makers 
— Compagnie Panhard—is con- 
sidering a branch plant operation 
in Quebec. 

The plan is to turn out the Pan- 
hard, a slick sports car, in 
Granby, Que., from imported 
engines and domestically manu- 
factured aluminum bodies. So far, 
it has rot gone far beyond “pre- 
liminary planning stage,’ says 
Jean Milois, of Montreal, the 
Canadian agent for Compagnie 
Panhard, Paris, who has been 


| busy trying to iron out the many 


problems involved in setting up 
such a venture. He says he hopes 
to have limited production under 
way by the end of 1954. 

He has already imported one 
assembled car and has subcon- 
tracted for the body for another 
Panhard engine brought in from 


| France. 


Front Wheel Drive 

The Panhard “Dyna 54” is an 
air cooled, four door, 1,320-lb. car, 
with the unusual feature of being 
run through front wheel traction. 
This is said to prevent loss of 
energy in transmitting traction 
from the front-placed engine to 
the rear wheels. 

The vehicle's top speed is 85 
m.p.h. and it is said to be able to 
comfortably garry six passengers, 


with a stated gas consumption of 


Businessmen Would Give 


Parking Building to City 


of London, Ont., 
will vote Dec. 7 on a proposal to 
lease the city’s Market Square to 
a group of local businessmen for 
30 years for a building aimed 
at helping the downtown parking 


Ratepayers 


‘merce, will just be getting started 


with their problems if ratepayers 
approve. 

They will then have to raise 
$6,000 to have a _ preliminary 
survey done for the project. Re- 


38 miles per gal. The body is of 
ultra-modern streamlined design 
molded out of a new aluminum 
alloy. Price in France is roughly 


| $1,900, but no price decision has 


yet been made~on Canadian as- 
sembled cars. 

Compagnie Panhard before the 
war specialized in luxury cars, but 


has since added a line of popular- | 
Founded in 1892, | 


priced models. 
it exports all over the world, in- 
cluding the U.S. Tentative plans 


call for the aluminum bodies of | 
the cars to be manufactured at| 
Dorchester, | 


Prevost Coach Co., 
Que., where the first is now being 
made. 

Eventually it would be hoped 
to build an assembly factory, prob- 
ably at Granby, which would em- 
ploy 1,000. 
be rented. The city has 
that it would provide free land 
for such a venture. 

Another model 
eventually be made here is the 
“Va-vite” — a three-seater sports 


car which is said to drive 45 miles | 


to the gallon, at a top speed of 
120 m.p.h., being equipped with 


a similar engine—using two hori- | 
zontal cylinders—to that used in| 


the Piper Cub Aircraft. It is 12 
feet long and only four ft. 

It is understood that financial 
arrangements for the new enter- 


prise are not yet completed, but | ~ 
Confederation Development Corp.., 


Montreal, which represents partly 


| French financial interests, is men- 


tioned as being a possible future 


backer of the scheme. 


Horace Boivin, Mayor of Gran- 


by, visited the Panhard Company 
soon after the war to try to per- 
suade them to export to Canada, 
but models were then not thought 
suitable for the Canadian market. 
The only other French manvufac- 
turer 
been Renault. 


to Canada has 
Some 500 cars have 


to export 


Initially space would} 
stated | 


which might 


high. | 
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THE FINANCIAL POST 


PERIODICAL VALUATION 


AND 


ANALYSIS 


A SOUND INVESTMENT PRINCIPLE 


The periodic 


al valuation and analysis of 


your holdings enables you to determine 


accurately your current investment posi- 


tion, and in 
changes wl 


position. 


We suggest 
list of your 
ad 


we may 


values and 


Orders 


on 


some cases to make certain 


1ich will strengthen your 


that once a year you mail a 
holdings to us in order that 
regarding current 


vise you 


submit a detailed analysis. 
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NEW WALLS 


AT 

forty - five 
developed 
wall 


For over 
studied, 
applied 


and 


years 


SMALL COST 


we 


have 
scientifically 
renovating processes to 


suit every conceivable type of decorated 


surface, 
thousands ef homes and 
Examine your walls now, 
of those needing attention, 


and have successfully served 


institutions, 


make a note 


then phone 


sults of the survey would be com- 
piled into a “package deal” and 
would be presented to the 1954 
city council. Then if city council | are contemplated. 
agrees, the group would have to ee - 
raise $500,000, and borrow $1 mil- or as soon as 
lion. building and 
The nonprofit corporation 
would pay remuneration to the 
city that would ensure that the 
project would cost the taxpayers 
nothing. The building would be 


shortage. 

Because the market square, 
right in the heart of the city, 
is tied up with covenants calling 
for continuance of market facili- 
ties for farmers anu gardeners, 


been sold to date, 


of 
are 


the cost 
expenses 
would be devoted to a market. 

But two levels above of 84,000 
sq. ft. each and the roof would be 
operated as a nonprofit parking 
business. 

The businessmen, 


ever time arrives first. 

A filling station would be 
cluded with the market on 
ground floor. 

a committee 


covered from the revenue, which- 


but no major 
servicing or manufacturing facili- 
ties have been set up and none 


the 
re- 
OF EVERY DES 
JRFACES 
LINGS 
TINTED 


WALLPAPER 
PAINTED 
COTTONED CEI 
BLENDED OR 
ENAMELLED WALLS 
GLAZED OR 


IN HOMES 


in- 
the 


given to the city free of all encum- 


of the local Chamber of Com-' 


The greatest enemy of your watch 


baffled 


HOCKS are the greatest enemies of a 
S watch. Your watch is always in danger: 

even if you are careful, you may hit 
your arm against something, or your watch 
may slip when you are putting it on. If you 
visualise the minute size of the pivot of the 
halance-staff — this most essential and most 
fragile part of a watch — you will realise 
that but one shock is sufficient to break or 
twist the pivot, causing the watch to stop. 
Small wonder that replacing damaged ba- 
flance-staffs used to be one of the watch- 
makers’ most frequent jobs. 
In the Cyma Research Department, however, 
an Anti-Shock Device was created which 
solved the problem once and for ail. The 
Cymaflex Anti-Shock Device is a triumph of 
inventive genius,‘and its practical efficiency 
has proved quite extraordinary. There is no 
doubt that this is one of the most important 
and valuable inventions in the history of 
watchmaking. In recent years, millions of 
Cyma watches have been fitted with the 
Cymafiex Anti-Shock Device, and now a 
damaged Cyma balance-staff has become 
extremely rare. The Cymafiex Anti-Shock 
Device — protected by exclusive Cyma 
patents all over the world — is now fitted to 
all Cyma models. This is one of the reasons 
for the astonishing reliability of Cyma 
watches, See that your next watch is a Cyma) 


brances at the end of the 30 years to be proposed for the square. 


It is not the first parking garage 


or write for further information and 
descriptive folder. 

< Note before and after renovation 
INVESTIGATE BEFORE REDECORATING 


— wE RENOVATE BY SPECIAL PROCESSES 
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FLAT OR GLOSS 
AND WALLS 

SURFACES 
AND WOODWORK 
IVORY FINISHED WALLS 


CHURCHES BUILDINGS 
A. TEOLIS LIMITED 
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AND LEATHERETTE PAPERS 

5S MURALS ORNAMENTAL WORK 
DEGORATIONS OF EVERY DESCRIPTION 
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TORONTO, PHONE PRINCESS 1467 | 


OFFICES & LABORATORIES. 4 COLLIER STREET. g . . 


The Cymaflex Anti-Shock Device is 
protected by the following patents: 


Switzerland 
£47857 
98992 
@00929 
208578 
198769 


Germany 
688798 
759135 
6838934 


198197 


USA 
2146329 
2219068 
2294023 
2219067 
@184580 


Frese 
815666 
854619 


Eng/od 
$25643 


O NI a Cyma watches have the Cymaflex 
Anti-Shock- but every CY MI A has it! 


The Cyma Watch Co. SA of La Chaux-de-Fonda, 
with its works in Tavannes and Le Locle, with 
thousands of employees, and a world-wide Sales 
and Service Organization are among the” 
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Ask.the man at Home Plate 


Let the 


CANADIAN PACIFIC 
DEPARTMENT OF INDUSTRIAL DEVELOPMENT 


give you the score on Canada. 


Ccntinn Pacific knows Canada. With on-the-spot agents and 
offices across Canada, Canadian Pacific can supply you with up-to- 
date facts about LABOUR, RAW MATERIALS, TRANSPOR- 
TATION, POWER, PLANT SITES and other vital information. 
From booming British Columbia to Eastern Canada, our fund of 
information helps you know the score on opportunities in our 
expanding economy. Last year we assisted many firms to establish 
and enlarge operations here. Enquiries will receive prompt reply 
without obligation. 


Phone, Wire or Write Today. 


VANCOUVER CALGARY WINNIPEG MONTREAL TORONTO LONDON, ENG. 


EXECUTORS AND TRUSTEES FOR OVER HALF A CENTURY 


Your 
Interests Overseas 


Our London, England, office 
has the knowledge, 
experience and understanding 
required to handle your 
Estate, Tax and Investment 
interests overseas. 


THE 


ROYAL TRUST 


COMPANY 
OFFICES ACROSS CANADA FROM COAST TO COAST 


Consult us, 
or our London office 
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this plump, succulent, tender-eating | 


HICKORY 


| solids 


|trial smoke stacks, 


| tration can shoot up to over 100 | 
ot 3 St. James's Squore 


The Smoke-Nusiance Problem 


| 
How Ontario Industries Are Working on Prevention | 
| 


By W. L. DACK 

One of the most comprehensive 
projects ever carried out in Can- 
ada in air pollution control—a 
constant industria] headache—is 
currently underway in Sarnia’s 
Chemical Valley. 

Here, for the first time, indus- 
tries have banded together to find 
out whether there is excessive 
pollution, how they can in future 
end or abate any nuisance they 
discover. 

In this effort, they may provide 
an example to be followed in 
other areas. 

Already, in fact, this voluntary 
approach by industry is underway 
in two other Ontario areas—at 
Maitland, where Canada’s first 
plant for production of nylon in- 
termediates (Canadian Industries 
Ltd.) has just come into operation; 
and at Millhaven, Ont., where a 
$20 million plant for first Cana- 
dian praduction of the synthetic 
fibre—Terylene—is being built by 
Imperial Chemical Industries of 
Canada. 

In all three projects Ontario 
Research Foundation! experts are 
carrying out the investigations. 

Six Companies Combine 

In the Sarnia project six petro- 
chemical industries are involved: 
Polymer Corp., Imperial Oil, Dow 
Chemical of Canada, Canadian 
Oil Cos., Cabot Carbon of Canada 
and Sun Oil Co. 

They make up the 
River Research Group. 
Research Foundation was called 
in as independent consultant. The 
Group is sharing the costs of the 
program 50-50 with the Research 
Council of Ontario 

A unique feature of the Cana- 
dian Industries Ltd. project at 
Maitland, is that the Research 
Foundation experts were able to 
get started on it nine months be- 
fore the plant started operating 
In this way they were able to 
build up a set of invaluable facts 
on pallution and prevailing winds 
for comparison once plant opera- 
tions started. 

The fact that there is 


St. Clair 
Ontario 


always 


some pollution in the atmosphere | 


to start with—even in the purest 
country air—renders the job of 
tracking down source of excessive 
concentrations that much more 
difficult. 
10 Tons of Pollution 

On an average some 10 tons of 
(dozens of varieties of 
dusts) falls on one square mile 
of country every month. In the 
cities, where hundreds of indus- 
thousands of 
home chimneys, locomotive smoke 
stacks and factory vents pour dust 
and gases into the atmosphere 
every day the pollution concen- 


tons to the sq. mile. 


But at what point do these con- | 
icentrations become a threat 


to 


health? That is a very big ques- 
tion, Even medical science can not | 
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for'holider gifts, for your own test 
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It's a magnificent, thrilling gift —a 


choice plump hickory smoked Turkey that will add flavour and 
sparkle and so much Christmas joy to the holiday festivities! 


Delivered—READY-TO-EAT 
Express Prepaid 
Anywhere in Ontario! 


Just Send us Your List—add your own name, in- 
dicate the weights you wish, and relax! Your own 
personal greeting-card will be enclosed if you wish: 


Canadian homes. 


They're Christmas 
Wrapped in festive 
cellophane, sealed in a 
waxed package and 
shipped to each home 
in special cartons. 


nounce each turkey before it arrives so» 

that your gift will be expected and Shop 
Variations in Weight of no more than 

1 Ib. will be either refunded or billed to 


you. 


Each wonderful bird is cured in rare spices and herbs — then 
SLOWLY golden-smoked ové pungent hickory embers to 
a mouth-watering connoisseur flavour that has made this never- 
to-be-forgotten treat a Christmas tradition in hundreds of 


9 to 18 lb. net smoked weight $1.65 Ib. A smoked turkey’is the 
equivalent of an unsmoked turkey’ almost twicé its size. 


| agree on an answer and so far no 
scientific standards have been set 
up (although pollution is closely 
controlled in working areas). 
There is, however, no doubt 
about the threat of excessive pol- 
lution to people with respiratory 
ailments, In a five-day smog 
attack in London last winter some 
5,000 people died. Most had been 
suffering from some respiratory 
trouble. 
Actually 99% 
by known methods 
pollution to a very low level. But 
it would be at fairly heavy ex- 
pense in extra equipment and 
maintenance charges. 


of industry could 
cut this air 


Can Go Too Far 

“You could make Toronto as 
clean as Muskoka,” says B.C. 
Newbury, ORF research expert in 
charge of the Sarnia and Mait- 
land projects. “But by then it 
would probably be cheaper to live 
in Muskoka and commute.” 

The trouble is that too restric- 
tive pollution laws could price 
local industry out of the market 
unless competition was forced to 
take the same precautions, 

“Canadians can pretty well re- 
sign themselves to the fact that 
they will have to pay for cleaner 
the price of goods they 
says Mr. Newbury, 

In most cases of heavy pol 
lution, there would have been no 
problem had .ot adverse weather 
conditions prevailed for an ab- 
normally long time. A brisk 30- 
minute breeze even once a day 
would have been sufficient to 
clear away the concentrations 
hanging over the area. 

But when you get a stable ai 
mass resting on the ground sur- 
face for 36 hours or so, concentra- 
tions of dusts and gases build up 
to an uncomfortable degree. After 
three days, this produces a threat 
to health. This is due to absence 
of convection currents in the 
stable air mass which prevents the 
dirt and smoke being carried aloft 
and away from the polluted areas. 

So, the questions are asked: 

Should Canadian industrial 
plants be required by law to take 
the sweeping pollution control 
measures necessary to meet these 
abnormal conditions? If so, should 
all plants—old or new—or Just 
those in concentrated industrial 
areas, be required to make 
change. 

Actually, the majority of plants 
going up today are taking the ob- 
vious precautionary steps to re- 
duce dust and gas pollution but 
because most of them are going 
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COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a ani- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Milling and Grain 


TORONTO ELEVATORS LTD. 
net profit of $495,962 for year ended 
July 31, 1953, was 29.1% higher than 
previous fiscal year's net of $384,130 

Due to record grain crop of 1952 
company’s elevators at Sarnia and | 
Toronto enjoyed a large 7 ing of | 
grain, reports President G c.| 
Leitch, which compe 7 
sated for increased labor | 
and maintenance charges | 

Feed department had a satisfac- | 
tory year despite some decline in 
demand for manufactured feeds, | 
particularly hog and poultry feeds 
A trend toward improved markets 
is currently noted, says the presi- 
dent. 

Company's vegetable oil depart- 
ment operated under greatly in- 
creased costs and severe competi- 
tion. Company commenced full 
operation of its new solvent extrac- 
tion plant for soybeans during the 
year, and purchased the Baden 
plant of Dominion Linseed Oil Co. 
in March. 

A new warehouse and grain re- 
ceiving point was established at 
Komoka, near London, Ont., and 
the Tilbury elevator, which burned 
down a year ago, was replaced by 
a new fire-resistant plant. 


somewhat 


costs of 


Net increase in fixed assets was 


$1,045,463. 
CONS. INCOME ACCOUNT 
Years Ended July 31: 1953 
Net earnings* $1,626,482 
Less: Deprec. 551,462 
Interest : eee 133,658 
Income tax TeS. ss 445,400 
Net profit encccee 495,962 
Less: Com. divds. 198,162 
Surples fer year 297 200 198,353 
“Includes profit on disposal of fixed as- 
sets of $52,611 in 1953, $8,487 in 1952. 
Times Bond Interest Earned: 
Before ceprec : 12.17 9.94 
After deprec. 04 7.00 
Parnings per Share and Dividend Record 
Common ses $2.00 $1.55 
Paid . 0.80 0.75 


1952 
$1,285,839 
380,834 
129.375 
391,500 
384,130 
185,777 


CONDENSED CONS. 
As at July 31: 
Cash . 
Accts., etc., rec , 
Cont. sales for fut. del. 3,967,676 
Life ins., c.s.v. 98.940 
Inventories ; -» 5,331,771 
Tetal curr. assets _. 12,697,914 
Mise. assets 118.844 
Fixed assets* ee 5.969.067 
Prepaid expenses .... 235,509 
Tetal assets . 9 = 8 
Bank loans 5 300 
Accts. & tax 38 611 
Bonds due 245,000 
Tetal curr. 8,484,911 
Funded debt . 5.950.000 
Capital stock 1,323,262 
Surplus . seeee 3,258,165 
“After depr. of . 4,191,975 
Nete—Conting. | lities and 
ments 1953, $193,713. 
Werking capital 


CITY OF WINNIPEG, Man., 
isold $3 millions 4% serial deben- 
tures due Dec. 
cate headed by 
ties of Canada Ltd, Offered through 
maturities 1959-73 to yield 420% 
Proceeds for hydro-electric, water- 


BAL — E SHEET 
, - 1952 


2 B09 7 0 


Pay. .. 2 


4,208,007 


works and steam heating exten- | 


tions, and construction of new 


schools. 

TROIS RIVIERES PARISH, QUE.. 
has sold $36.500 4% bonds due Dec 
1, 1954-63, $20,000 442% due 1964-67, 
$100,000 4% due 1968 and $168,500 
4'2% due 1968 to Compagnie de 
Valeurs en Placement Lid. at 95.33. 
Net cost 4.77%. Proceeds for water- 
works and fire protection. No other 
ak term debt; population about 


} 
has 


1, 1954-73, to a. syndi- 
Equitable Securi- 


{up on the perimeter of cities and 
towns where there is yet no great 
jconcentration of population they 
| are not'going all out on control. 


a ETN eds 
ACCELERATION 


First Objective 

The first objective in the Sarnia 
area—which in some ways is 
breaking new ground in Canada— 
has been. to determine existing 
pollution conditions. The second 
objective is the development of 
methods to prevent air pollution 
if the need arises. The survey is 
just now entering its second year. 

So far, over 1,000 samples of air 
have been analysed. Small air fil- 
ters were set up at various loca- 
tions and some 50,000 cu. ft. of 
air pulled through the filters 
every 24 hours by means of fans. 
The filters are weighed before and 
after to get the change in weight. 
which represents dust. The filter 
is then brought back to the To- 
ronto air pollution laboratory of 
the ORF for analyzing the dust 
particles. Different chemical tests 
are required to isolate the dif- 
ferent dusts, e. g. lead, magnesium, 
etc. 

A di 
quired 
Sulphur 
duced by 
eating install 
sulphur in the 
rough general 
pollution level. 

The ga 


ly by 


eee Aa a0 e 
Sar oI 


ffe re- 
to 
dioxide 

nearly al! 


rent 
record £Zas pr 
which is pro- 
boiler and 
itions as a result of 
fuel is used as a 
indication of 


technique is 
ution 


ana 


is recorded continuous- 
aparece 
which plots a continuous graph of 
down to 1 part per 50 mil- 
lion parts of If gas content is 
high then the pollution level is 
generally high. Percentage of 
other gases varies depending on 
the area and type of industry 
earby. Since Sarnia is 
refinery centre, petroleum 
fumes are present. At the same 
time, other instruments have been 
keeping track of the direction and 
ling winds. 


automatic 


an 


the 1 ° ° . ° 
tne acid industrial applications. 


alr 


voltage conditions. 
quieter, 


operating n 
a large 


noise. 


speed of prevail 

In the past two months, a 
bile unit containing some of this 
special equipment has been made | 
available Sarnia and this will 
be used to intensify the studies in 
areas indicated by the earlier sur- 
vey to be in danger of being pcl- 


luted. 


mo- 
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IMPERIAL BANK OF CANADA EXECUTIVES ADDRESS 


BUSINESS 
PROSPECTS 
REMAIN 
GOOD 


L. S. MACKERSY, M.C. 
President 


Toronto, November 25:—Mr. L. S. Mackersy, President, 


Meeting today, 


foreseeable future. Mr. 


circumstances.’’ Mr. Mackersy continued in part:— 


. 

The increase in outpu 
for | capital investments. Relatively, Ca 
war has been greater than that of the United St: 

Mr. Mackersy stated. that, in contrast to the early postwar 
reduced labour shorter working irs of peace 
growth in the outpr ‘In the last year or so, however, there | 
been a sharp in¢rease in production per person.” 


irge 
ates, 
vears when t 


forces and ho -time rf 


it ol g ods, * 


ling, he noted wit 
prices have recently been stable. 


Contin 
commodity Increased volume of o 


coupled with the high level of imports has tended to act as a stabilizing 


influence on the rising level of investment expenditure. 
Referring to the current rise in real wages, he observed that ‘‘ Averag 

earnings continue upward and this time the rise has not been accompai 

by an increase in the cost of living.” 

credit, Mr. Mackersy sounded a mil 

in the purchase of durable 


Commenting on consumer 1 warnir 


wi - regard to the sharp rise 
“Ty 
ratios its sharp upward trend will bear watching. 


goods o 


Mr. Mackersy pointed out that to augment Canada’s labour force during 
able to increase the influx of immigrants. This 
to meet Canada’s expanding labour requirements 
at a time when.Canadian recruits to the labour force will be below normal 


the next few years, it is desir 


is particularly necessar; 


due to the low birth rate of the 1930's. 

Referring to export trade, he noted with satisfaction that 
a gradual relaxation of trade and exchange restrictions seem brig 
they were a year ago.” 


zhter th 


The fall of world raw commodity prices has made sterling and dollar 
ng in 


buy 1 


prices more competitive and, to importers in many countries, 
British and European markets is fast becoming an ere alternative t 
purchasing in the United States. ‘‘ The United Kingdom, by freei 


in the movement to liberalize trade without waiting until sterlir 
made fully convertible.’ 


on Canadian wheat exports, Mr. 


Commenting 
view that, although some 
wheat 
in its proper perspective 
of remarkably high yields rather than of lost markets and at the prese 


level of export, a short crop or two could very quickly make the surpluses 


disappear. 
Noting that the Canadian economy has adjusted itself to the new levels of 
defence and of productive investment expenditure, the President referred to 
the government announcement of its intention to facilitate financing of house 
building by permitting chartered banks to lend on mortgages on new houses. 
“While not seeking such an extension in its operations, your Bank will do 
best to manage this new means of access to the capital market by, 
prospective home-owners so that it will work out to the general advantage 


its 


In forecasting business prospects, Mr. Mackersy pointed out that while 
some indication of pessimism is apparent in the business mood in the United 
States, this need not be reflected in Canada. As long as the consumer 
maintains his spending at a high level commensurate with high income, and 
with no prospect of severe cuts in defence spending, Canada’s continued 
prosperity would seem to be assured. With a vast amount of “‘catching-up” 
to be done in many fields of investment, the President felt that there would 
seem to be no good grounds for apprehension and that for the immediate 
future, business prospects will remain good. 
rther noted “That Canada’s ability to adapt production 
and trade to changing markets quickly, yet with a minimum of disturbance, 
does not just happen. It is the result of the industry of labour, the resource- 
fulness of management and government policy.” 


The President fu 


Imperial 
Bank of Canada, addressing the Bank's 79th Annual Shareholders 
stated that business prospects remain good for the 
Mackersy pointed out that ‘‘The present 
high level of prosperity offers the world a golden opportunity to cut 
tariffs and remove exchange restrictions under the most favourable 


t of goods and services comes as a welcome rewart 
nada’s development since the 


h satisfaction that despite these great changes 


ed 


nm credit 


gh the proportion of consumer credit to sales is not yet above pre-war 


“Prospects fo 


an 


ng one 
trade after another from government controls is giving an oe tant lead 
can be 


Mackersy expressed the 
apprehension has been evidenced about large 
stocks in Canada and the United States, the situation should be kept 
rhe large stocks an hand are the result of a series 
sent 


New lamination and winding 
techniques give more powerful starting, higher over- 
load capacity and greater stability under abnormal 
Double closure bearings assure 
smoother operation and long life. 


it's another another 


SALES AND SERVICE FROM COAST TO COAST 


ee ee ie) 


Mr. Mackersy concluded ‘‘ A frame-work of relatively stable conditions has | 


thus been created which encourages private business to put forth the full 
productive effort of which it is capable. Apart from some catastrophe 
abroad these favouring circumstances should cgntinue.” 
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SMOOTH RUNNING 


IF ITS A 
CONTINUOUS 
HEAVY DUTY 
APPLICATION . 


Land 


Unexcelled Leland electrical and mechanical designs 
offer outstanding efficiency and true economy for all 


IT NEEDS A 


POLYPHASE 
MOTOR 


LELAND MOTORS 
1/20 TO 5 H.P, 
LELAND-NEWMAN 


P 25 H.P, 
Sturdy UP TO 225 H 


cast iron base and frame absorb vibration — lessen 


It's powerful, cool-running, and quiet . ss 


“Leader In The Leland Line."’ 


LIMITED 
a eS 


79th ANNUAL MEETING 


ASSETS AND 
DEPOSITS 
AT ALL-TIME 
HIGH 


J. S. PROCTOR 
General Manager 


Toronto, November 25:—Mr. J. S. Proctor, General Manager, 
Imperial Bank of Canada, commenting on the 79th Annual Statee 
ment of the Bank said in part: 


-ninth Ann 
Phis is an all-time 
taxes, contributions to 
Net Pr 


in dividends at the 


al Statement of the Bank shows Total Assets of 
high and an increase of $36,609,000. After 
Staff Pension Fund, and appropriations 

rom Profits 


s amounted to $1,402,000. F 
share and 


rate of $1.20,:per 
iyment on December Ist, 1953 of a bonus 
ing $352,000 to be added to Profit and 
in that nt to $1,567,000. From 
ramienne to the Bank's Reserve Fund 


e seventy 
$623,149,121. 
depreciation 

( tingency Reser 
$840,000 is been paid 
$210,000 ha ided for p 

to sharehe 


per share 


been prov 
ders lea \ 


) 


he balance accou 


as been tr 
127.000.0000. 
ts are also at an all-time high at $575 Million. Non-interest bearing 
ncreased $15,755,000 and savings deposits are up $24,058,000 a 
deposits by the public of $39,813,000. Government of 
nada deposits increased $7,453,000 and Provincial Government deposits 
$12,027,000. Inve yt exceeding market value total 
rease of $25,706,584 from a vear agu. Total loans amount 
rease of f $55 3,234,000, and Current Loans at $285,797,000 
ill share of the commercial business of the 
Accou nt stands at $8,746,000 increase of 
234 branches in Canada, opening nine new 
juring the year. 
appreciation of the loyalty and 
stressed that Banking-.is a strenuous, 
a future full of opportunities for young men with 
f enterprise in their veins. 
Industrial production during the past year, stated Mr. Pri 
increased. However, this further improvement has not 
orm through with some lines showing a decline in sales. The 
ire on certain elements of industry, notably textiles as been fufther 
and because of importation of goods at unr stic values, 
nagement is faced with serious problems, and labour some curtailment 
hours. 
Proctor, continuing his review of general business ated 
that retail trade continued at high level, reaching an all-time It is 
infortunately true that despite present prosperity, future 
payment have increased faster than sales for cash. 
The most notable feature of recent developments has 
stabilization of the Canadian price structure and, 
no further price advances are expected or like! 
market has been extremely active and Canada’s ex 
confirmed the wisdom of our Government in allowing free play of mat 
operations to govern the exchange value of the Canadian.dollar. Since 
abandonment of Foreign Exchange Control in Canada, the exchange market 
h respect to the Canadian dollar, has performed its proper function of a 
INness. 
ated that it is 


rease in 
sed tments ne 
$1‘ 16. 838.520. a dec 
»$ 300,186,000 a 
licate the Ba 
( tr Bank 
$498.000 and we 
I id closing 
h 


xpressing nis 


decrea 


ik ¢€nj¢ 
> Pesenio 


now 


‘ an 
hay 
Snes 
support of the Staff, 
exacting business but 
ambition and the 


*’roctor 


ctor, has again 


been substantially 


been unif out, 


press 
} 


empnasi 


} 


zed eali 


of working 

Mr. conditions, st 
record, 
sales against 


been t 


he apparent 
ipredictable 
qn 
perience hus 


Darring 


changes, [he fore: 
exchange 
net 


wit 
barometer rather than a contro! of Canada’s external! bus 
Speaking of the 1953 Western wheat crop, Mr. Proctor st 
the best ever produced—both lantity and qui The carryover 
tillion bushels from last year's record crop with the addition of 
_ million bushels of new wheat will present, however, a selling task of 
considerable magnitude. 
on of lumber in Canada was up moderately during the year and 
the pulp and paper industry, with some few exceptions, continues to operate 
near capacity during 1953. The development of power continues on a 
in all provinces and the accomplishments in this field are 


one of ing ality. 


of 363 


Producti 


at or 
ale 
note worthy 

While no spectacular discoveries of new oil fields have occurred during this 
year, the number of smaller new discoveries in the three Prairie provinces is 
stillimposing. The Alberta Petroleum and Natural Gas Conservation Board 
has indicated Alberta now has an exportable surplus of natural gas and 
s proposals for orderly and sensible marketing of this surplus are under 
careful observation and scrutiny at this time. 

The mining industry as a,whole, despite serious strikes and labour prob- 
lems in Northern Ontario, and at mines elsewhere, has continued its outs 
standing record of achievements in the development of our mineral resources. 
his industry, backed by free enterprise, has been and will continue to be 
one of the main bulwarks of our economy and our defence. 

Mr. Proctor concluded that “As a Bank we continue to have abundant 
faith in Canada, in the Canadian businessman, and in our many friends 
from south of the border and from abroad. We look to the future with quiet 
confidence and the acc umulated knowledge and ‘experience of seventy-nine 
years of commercial banking. 
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V2 billion 
dollar 
business 


with 15,000 
partners 


FRO NE AT TES 8 NTR TNO ANP 


That’s the Canadian fes- 


taurant business which 
amounted to $508 million 
back in 1951 (latest Cana- 
dian census figures) and 
has continued to grow an- 
This 


food service field embr aces 


nually since then. 


some 15,000 working pro- 


prietors. Their annual 
show window is the Cana- 
Associa- 


dian Restaurant 


tion Convention and Ex- 


hibition. A very substan- 
tial number of these food 
service executives from 
every part of Canada make 
it their yearly practice to 
see the CRA exhibition be- 
fore making major pur- 
chases. 


Some space is still avail- 
able for the tenth annual 
CRA Convention & Exhibi- 
tion —to be held March 
29.31 the 
Bldg.,  CNE 
Toronto. 


al Automotive 


Grounds, 


Write, phone or wire 


Canadian Restaurant Assoc. 


' 415 Bloor St. W., Toronto, Ont. 
RAndolph 1157 


Firms,’ Assn. 


5170,000 


Twelve Canadian rubber com- 
}panies and the Rubber Associa- 
tion of Canada have each been 
fined $10,000 for a total of $170,- 
000 (four were fined twice) on 
charges of conspiring to lessen 
competition and fix prices of 
tires, tubes and footwear. 


All pleaded guilty but claimed 


‘Fine Rubber | |4ir Industry Planning Brief 


‘To Ottawa on Tariff Problems 


|& Aircraft Parts Manufacturers’ | aircraft 


| 
} 


itheir guilt was purely technical | 


on grounds that the course fol- 


lowed by the industry “has not | 


| caused any gouging of the public 


— has not meant any over-all | 


price unfairness.” 


Firestone Tire & Rubber Co. of 
| Canada, Goodyear Tire & Rubber 


Co., B. F. Goodrich Rubber Co. 
lof Canada, Dunlop Tire & Rub- 
|ber Goods of Canada, Seiberling 
|Rubber Co, of Canada, General 
| Tire & Rubber Co. of Canada, 
|Gutta Percha & Rubber Ltd., 


|attitude toward competition. 


Co. of Canada. Dominion Rubber | traced the growth of this attitude 


|and the Rubber Association of | 


|Canada were each fined $10,000 
| for operating a combine in tires 
land tubes. 

Dominion Rubber, Gutta 
Percha, Goodrich, Alfred Lam- 
bert Inc., Kaufman Rubber Co., 
Miner Rubber Co., Northern- 
Woodstock Rubber Ltd., and the 
Rubber Association of Canada 
were each fined $10,000 for op- 
|erating a combine in rubber foot- 

wear. 
Goodyear, Dunlop, Dominion, 
|Gutta Percha and Goodrich 
|pleaded guilty last April on a 
|charge of operating a combine in 
the mechanical rubber trade and 
|were each fined $10,000. The 
jtotal rubber fines, therefore, 
j}amount to $220,000. 


The newly formed Automotive} 


Association (Canada) will meet! 
Dec. 3. in Toronto to discuss. the | 
aircraft industry's” tariff prob-| 
lems as preparation for submis- | 
sion of a brief to Ottawa prior to 
the multilateral tarifg talks to be 
held in 1955. 

The meeting will also be taken 
up with plans to further organize 
the aircraft parts industry to 
a ee 
in many businesses, there is a 
leader and his price.” 

Mr. Sedgwick argued there 
was no monopoly in existence as 
there was no method of enforcing 
prices, and that the industry 
merely followed the _ general 
He 


through the depression and war 
years to the postwar years and 
gave the following examples of 
the current view of competition: 

The. Criminal Code itself 
amended in 1952 recognizes that 
the completely unhampered econ- 
omy of the market place is not 
desirable and makes it an offense 


’ 


as 


|to “give bargains.’ { 


Also legislative thinking is to- | 
ward monopoly, thus: 

(a) TCA has a large measure 
of monopoly in the field of air 
transport and those desiring to 
compete with it, such as CPA 
recently, are denied the oppor- ! 
tunity; 

(b) The CBC has been given, 
or at least asserts a substantial 
monopoly in the fields of radio 


jand TV; 


| Argument on the Crown’s re-! 


quest for an order of prohibition 
similar to one granted last April 
was adjourned pending the out- 
of an appeal launched 
against the April prohibition. 

“No Proof Public Harmed” 

Joseph Sedgwick, counse] for 
ithe Rubber Association, argued 
| While agreements may have 
been made, that was not proof in 
itself theft the public had been 
jin any way harmed Also it was 
isignificant that the accused had 
;not been charged with unreason- 
ably enhancing the price of these 
products or curtailing production 
| What Was done in the tire in- 
dustry was not so much to agree 
ifirmly on prices, as to discuss 
|and arrive at prices which the 
lindustry accepted as gencrally 
\fair, but from which any manu- 
facturer was quite free to depart 
as he saw fit. 

“What alternative 


come 


is 


there? | 


There is no magic about price — | 


it will be fixed uniformly across 
the industry whether one likes 
it or not. In the tire business, as 


If we can, we'd be glad to— 


because that’s our business. 


You see, we work in the Research Department at Merrill 
Lynch, along with four or five times as many others, and 
it’s our job to see that you get the help you need when it 


comes to investing. 


Not that we know all the answers—we don’t. 


But among us, we think we can usually come up with a 
pretty sound solution to any problem involving stocks 


or bonds, 


BECAUSE we maintain a library of 800 basic source books... 
index 5,000 or more financial periodicals and government 
reports ... keep up-to-date information files on thousands 
of different companies... 

BECAUSE day in and day out a number of us do nothing 


but follow important developments in individual indus- 
tries, such as oil, steel, television, and the like... 


BECAUSE others of us work full-time at analyzing the 
stocks people own ... reporting on their strong points and 
weak ones. ..making the best recommendations we can for 
safety of principal, liberal income, or price appreciation ... 


BECAUSE we answer thousands of questions each year 


about investing . . . 


prepare hundreds and hundreds of 


investment programs to suit different situations, different 


objectives. 


If you'd like a current review of the stocks you own, a well- 
informed opinion on any you're thinking of buying, or an 
investment program suitable for your extra funds, just ask. 
There's no charge for these services, no obligation. We'll be 
happy to help if we can. Simply address your letter to— 


: T. Gonpon Crotry, Manager—Dept. ZC-70 
Merritt Lyncu, Pierce, FENNER & BEANE 


35 King Street West, Toronto 
Telephone: Empire 6-1501 


(c) The two railways, CNR and 
CPR may, and do, compete — but 
certainly not as to price; 

(d) For all practical purposes 
the price of milk is fixed. 

For the Crown, counsel T. N 
Phelan submitted that total sales 
of the rubber firms in a five-year 
period from 1947 to 1951 inelusive 
amounted to $645 millions 

Mr. Phelan claimed that 
accused had maintained “exact, 
complete and meticulous control 
over prices and distribution, des- 
troying every vestige of competi 
tion. At the same time, he said, 
the rubber industry had enjoyed 
a protective tariff “of néver ‘less 
than 22'2%, while import 
Canada were less than 2% of the 
volume of sales.” 

Some ised 
he said, were subsidiaries of U.S 
manufacturers and “it is not to 
be expected these companie 
would export to Canada to the | 
detriment of their subsidiaries.” 

He said the agreements made 
a distinction between “original” 
and “replacement” equipment. 

Replacements were sold only 
to three types of buyers — deal 
ers, Operators of buses and gov- 
ernment. Orginal equipment was 
sold to car manufacturers and | 


the | 


to 
} 


of ac companies, | 


| other such industries. 


The result, he claimed, was a 
uniform price and a uniform dis- 
count. He said there was a wide 
discrepancy between base price 
on original equipment and list 
price on replacement equipment 
although they were the same pro- 
duct. On a replacement tire priced 
at $100, Mr. Phelan said, a dealer 
would pay $77.50, a bus line $70 
and a government agency $81. 


Can. Breweries 
Acquires Peller’s | 

Canadian Breweries has ac- 
quired a majority of the outstand- 
ing preferred and common shares 
of Peller Brewing Co., Hamilton, 
G. M. Black, Jr., president of the 
Toronto firm announces. An 
offer will shortly be made by 
Canadian Breweries to remaining 
Peller shareholders to purchase 
their preferred shares at $25 each 
and common shares at $4. 

Plans for enlargement of the 
Hamilton brewery are said to be | 
under consideration. Andrew | 
Peller has agreed to continue as | 
president of Peller Brewing Co. 
for the time being. 

At Oct. 31, 1952, Peller’s had 
outstanding 236,689 n.p.v, com- 
mon shares and 23,000 512% 
cumulative redeemable preferred | 
shares, par $25. Arrears of div- 
idends on preferred stock 
amounted to $118,594 or $5.15 a 
share at that date. Surplus 
account stood at $100,332. Assets 
totaled $1,258,097, and current 
liabilities $346,076. 

The company’s plant, completed 
in 1946, has a capacity of 150,000 
bbls. annually. 


ue. Telephone 
Net 75% Higher 


MONTREAL (Staff) Net | 
profit of Quebec Telephone Co. 
totaled $287,252 in the nine 
months ended Sept. 30, 1953, up a 
sharp 75% from $164,112 in the 
same period of last year. This was | 
equal to $16.60 ($7.83) per class | 
A share and $2.21 (99c) per com- 
mon share, 

Total operating revenues 
creased by 31.1% to $1,973,809 
($1,505,333), while operating ex- 
penses were 57% aigher at $972,- 
606 ($619,241). Bond interest at 
$156,944 ($75,990) and deprecia- | 
tion at $256,904 ($176,036) 
both up substantially. 

At Sept, 30, the company had 
23,922 telephones in service, com- 
pared with 22,172 at the end of 
last year. Fixed assets amounted 
to $7,490,035 and short-term in- 
vestments totaled $2,863,000. The 
latter are the proceeds from Sale | 
of $3 million 5%% sinking fund 
bonds last May and will be used 
to finance the compafiy’s con- 
struction program. { 


; 
in- | 


were b 


economic production of 

parts in Canada and 
maintain production in Canada of 
vital defense parts 

Before the Association became 
independent from the Canadian 
Manufacturers’ Association a year 
ago it was successful in present- 
ing with the Automobile Cham- 
ber of Commerce a joint brief on 
tariffs prior to the 1950 Torquay 
international tariff discussions. 

The brief recommended numer- 
ous tariff reductions which were 
accepted and provided the Gov- 
ernment with useful ammunition 
in their attempts to urge other 
governments to liberalize their 
trading policies. 


foster 


Association’s: Plans 

Because of the complexity of 
the tariff structure affecting the 
importation and export of the 
varied and growing number of 
aircraft parts — numbering into 
thousands — the Association in- 
tends to act as a clearing house 
for manufacturers’ problems in 


| presenting them to Ottawa. 


The Association’s genera) plans 
are to do the same detailed job of 
assessment of the aircraft parts 
manufacturing industry was 
done for the automobile industry. 

Principal guests at the coming 
Toronto meeting are: Crawford 
Gordon, Jr., J. G. Notman, E. J. 
Cosford and P. C. Garratt, rep- 
resenting Canada’s major aircraft 
companies: A. V. Roe Canada 


as 


| Ltd., Canadair Lid., Canadian Car 


& Foundry Co.; and de Havilland 

Aircraft of Canada Ltd. 
Executive vice-president and 

manager of the Associati 

Don Wood a former tariff 

ind steel procurement off 

Federal Governmen 


mist 
with the 


sidiaries 


Celanese Corp. Net Profit Up 


Celanese Corp. of America, 
New York, and its domestic sub- 
report net profit of 
$9,121,974 or 95c a share for firs 
nine months of 1955, compared 
with $6,644,046 or 53c per share 
corresponding period of 
Celanese Corp. 


volume and price conditions that 
have adversely affected the earn- 
ings for almost every pase of 
the textile industry,’ reports 
President Harold Blancke. 


Net sales in nine 
parent months of this year totaled $134,- 

is pare f 194 247.762). while cos 
company of Columbia Cellulose et ee oe ees 
Co, Canadian Chemical Co., ($91 913.403). Third quarter sales 
( anadian Cellulose Products Ltd. were $36,470.400 ($52,007,539). 
and CelgangDevelopment Co. 

Net income for the third quar- and plastics 
ter alone was $2,683,677 ($5,484,- on an expand- 
150 in the same period last year) ing trend,” says the president, 
or 25c (74c) per share. “The third “but this has not been sufficient 
quarter results reflect the con-_| to offset the decline in volume in 
tinuation of the unsatisfactory | the textile industry.” 


the first 
in the 
1952. 


“The «hemical 
business continues 
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GOOD WILL BUILDERS 
XMAS BUSINESS GIFTS 


With knife blade $1.75 each. 
Without knife biade $1.25 each 
Including your advertisement. 


Handsome 


multi-colour handled 


LETTER OPENERS 
with and without knife blade. 


Attractively gift boxed, Your advertisement on the handle 


a constant 
utility item. 


is 


“ad that lives for years and years”, 
Priced moderately. 


Useful 
Send inquiries to— 


BURNS MFG. COMPANY LTD. 
NIAGARA FALLS, ONTARIO 


SUGGESTED GIFT FOR YOUR 


5 OUTSTANDING 
FISHING LURES IN 
PLASTIC BOXES 
GIFT PACKAGED 
AND PERSONALIZED 


PHONE EM. 6-9969 
OR MAJL ORDER 


OR DROP INTO soutH 
230 BAY ST. xii. 


rblleock Laight 


Thank you. Mr. Row 


s 
> 


SPORTSMAN CLIENT, FRIEND— 


ASK FOR GIFT PAK 


4.95 


B—SPINNING LURES 4.25 
C—PLUG ASS'T .... 6.95 
D—WABBLER ASS'T . 4.50 
E—FLY ASS'T 4.25 


ASK FOR OUR 
FREE-WINTER AND 
XMAS CATALOGUE 


A—GENERAL ASS'T . 


& Westwood (a. 100 vrs. oF SERVICE TO BAY STREET SPORTSMEN 


“We have made our home in Windsor as a 
corporation, since 1925... W indsor has been 
good to us. Chrysler of Canada has faith in the 
future of this communily. We like the city, tts 
people, and the friendly spirit we find here. 
We are supporting our faith and our liking in 


the most tangible way possible.” 


Mr. E. C. Row, Pres., Chrysler Corp. of Canada 


Speech 


Delivered in Windsor, Nov. 


And thank you, Chrysler Corporation of Canada 


52 
“ao, 


1953, 


Since the end of the war, Chrysler has spent or 





the ever expanding market 


is in process of spending $54,000,000 in 


plant 


expansion in Windsor. $41,000,000 of it in pro- 
crams announced within the last nine months. 
Just last week. the company announced, “We are 


now preparing to ,construct at once upon our 


present premises. a new, large, modern engine 
manufacturing plant at a cost of approximately 


$21,000,000 to be completed early in 1955. 


latest ex pans ion will 


“aise 


This 


to $54.000.000 our 


. ' 7 . > . is 99 
investment in this community since 1946. 


The Windsor Daily Star, itself in the midst of a one-and-one-halt 
million dollar expansion program, salutes -the Chrysler Corporation 
of Canada. We are proud fo be the daily newspaper that serves 


the great and growing community of dynamic Windsor. 
L 


Che Windsor Dailu Star 


A.B.C. Circulation, 12 Months 
Ending March 31, 1953 


72.120 


Ce i eae en eee 


Average Daily Net Paid 
Circulation, October, 1953 


pen 
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Their Office Aid Is Made-To-Measure 


100 Western Gals To Help Meet Your Business Needs 


By MARGARET KIER 

When young, good-looking 
Ethel Zatyko and Rena Petty- 
piece were discharged from the 
Air Force some seven years 
ago, they each took a court re- 
porters’ course in Chicago. 
They returned to Edmonton to 
find that women were not ac- 
cepted in the courts of Alberta. 

So they turned their knowl- 
edge and training to starting a 
stenographic agency. 

They owned one typewriter, 
rented another and paid their 
office rent by giving telephone 
and reception segvice to a real 
estate office. 

That first week, their gross 
income was $3.75. One month 
later they hired their first 
stenographer, 

In Edmonton and Calgary, 
Office Assistance Ltd. now has 
a full and part-time staff of 
more than 100 feminine super- 
visors and stenographers. Its 
gross this year: over $250,000. 

It's the old story of giving 
the customer what he wants. 
Their first calls were for part- 
time stenography, so they built 
their business around this ser- 

ice. Now, as their name im- 
plies, their service is office 
assistance in every phase— 
supplying part-time  stenog- 
raphers or clerical assistance, 
public stenography, shorthand 
reporting of meetings, speeches 
and conventions. You can hire 
a stenographer for an hour to 
clean up your correspondence, 
or you can rent a small private 
office with secretarial and tele- 
phone answering service. 

The Top Two 

Contributing in no small way 
to their has been the 
personalities of the two girls 
themselves, Mrs. Rena Petty- 
piece; manager of the Edmon- 
ton company, and Mrs. Ethel 
Zatyko Jakab, manager of the 
Calgary company. 

Completely different by na- 
ture and character, they com- 
plement each other. Both in 
their 20’s, Rena is tall, poised, 
calm and efficient, and Ethel 
outspoken, friendly, a veritable 
dynamo, who came to Canada 
at the age of 10, unable to 
speak a word of English. 

Both had office experience 
before joining the Air Force, 
Rena as a stenographer and 
Ethel as a switchboard oper- 
ator. Rena had also taught at 
a business college. While in 
Chicago taking the court re- 
porting course they supple- 
mented their DVA allowance 
by working part-time for a 
stenographic agency, and this 
gave them the basic idea for 
their own agency. 

Realizing how a_ picture 
stands out in an advertisement, 
they had “glamour” 
taken for their first ads. It paid | 
off, although some enquirers | 
had* to be told politely they 
were not operating a date 
bureau. And the same theory 
is used in their advertising in 
the yellow pages of the phone 
directory, under Stenograph- 
ers-Public. 

Office Assistance Ltd. 
veloped along two lines: 

1—to supply extra staff for 
local companies and offices in 
rush periods; 


success 


de- 


2—to supply stenographic 
service for individuals and 
visitors to the oil-booming 
centres of Calgary and Ed- 
monton. 

Setting high standards of 
ability and personality in sel- 
ecting its staff, Office Assist- 
ance makes sure that if an oil 
engineer calls, the stenograph- 
er it sends will have a working 
knowledge of technical oil 
terms, and if a lawyer calls, 
the secretary will know legal 
terms. 

Pay Own Salaries 

These “temporary” office 
workers are on the payroll of 
Office Assistance Ltd. All de- 
ductions for unemployment in- 
surance, income tax, hospitali- 
zation, etc., are made by Office 
Assistance. The client is billed 
on an hourly or weekly basis 
for so many hours of stenog- 
raphic assistance. 

There is not a large turn- 
over in staff, in spite of the} 
attempts of larger companies | 
to hire these trained secretar- | 
ies. There’ are opportunities 


} 


a 


CANADA'S FINEST 
CIGARETTE 


photos? — 


RENA PETTYPIECE 
Manager, Edmonton Company 
their lists, inventories, briefs, finan- 


more cial statements—each is 
fully supervised. 


advancement within 
organization to the 
positions of personnel 
supervisors, printing depart- 
ment supervisors, etc. Then, 
too, most enjoy the wariety of 
work; every job is new, a 
challenge. Moving from office is their internal control system 


for 
own 
senior 


Calt 


Cost Control 
Probably one of the keys to 
the success of this organization 


jobs 


toming 
Liming 


Various 


an assembly each 


J L 
CiOCK in 
1 a time card for e 
A record of the tim 


each job is punched 
Because ‘these cards girl’s card 
use during the day, they wer work order. 

. ‘ . ‘ virl 3 ‘alle ‘ 
picked up by’ Office Assistancé fore, if a girl is called off 
each night at ( ») take®care of ¢ isn 
then 
each mornil 
there would be 
work. 

On a particularly large 
rls 


with a 


t ' There is a time 


hiv he 
DUY ul i 


, 
the night mice ar 


for ugnt 


to office is an education in it In re iy =O ta Rena 
lf; employees from England Ethel] spent hours checking and 
’ ip Pes 1FOMm LBNEiana, 
Scotland, hedul 
; price sche a 
Australia say they have learn price schedules. 
Now, each job that comes in 
Canadian business by -workit 
as part-tin than order number. It is 
taved in then processed t 
one office. departments as if on 
There is a regular night line, and 
rried girls wh 
working help 
homes. 
shift was a 
] 


sell 

New Zealand and and developing 
ed more about Canada and 

carefully recorded and given 

ne secretaries thé work 
they would had they stay¢ through the 
with a supervisor. These ‘rson’s time carefully record 

One job 

automobile 


index employee 


inventory. 


large y 
ial LE Card 
parts pent on 
against the 


There 


nm the 
liar 


t were in 


partic 


5.30 p.m 


delivered to ne 


ig by 8.30 a 


no stoppage 


job, 
along night 
everybody from m 
to the last little steno ; : 
day and night until the job i recording equipment 
Recently in Calgari vith microphones and ampli- 
they did in four days a fina fiers. A ti mon 
cia] statement job which ws t 
have taken four girls at least Way, W the transcript i: 
two weeks to complete. complete there is an indisput 
Although their most popular rd of whe said what. 
service is the part-time stenog 
raphy a large volume of public ton there 
stenography handled right which 
in their own offices. Arc ' I 
specifications, |] 


day g are mobiliz 
shift Conventions are another field 
clever girls have 


They have 


complete 


wnager 11 tnese 
a specialty. 


fini y 

finished. 
’ 

ained reporter 


and in this 


the discussions 


when ¢ 


able ree 

Both in Calgary and Edmon 
are small private 
are sub-let com 
secretarial and 
answering service. 


telephone 


Recently completed and now in full operation, 
our new plant incorporates many features that 
make it one of the finest in the world, Located 
near the Ontario-Quebec border west of Mont- 
real at Marelan, the plant will supplement the 
Company's present production facilities at 
nearby Kilmar, Quebec. 


1050 CANADA CEMENT BLDG., MONTREAL, QUEBEC + 


ETHEL (ZATYKO) JAKAB 
Manager, Calgary Office 


With office space at a premium 
in both cities, and experienced 
ecretaries extremely difficult 
to find, this has been very 
popular with consulting geol- 
ogists, oil technicians or small 
agencies, 


Varied Services 

Both Calgary and Edmonton 
offices have large and well- 
equipped printing departments, 
complete with the latest multi- 
lith machines, paper. cutters, 
folding machines, etc. They 
turn out color brochures, book- 
lets, letterheads, office forms 
and circulars. 

They offer a direct mail 
service by co-ordinating the 
stenographic and printing de- 
partment clubs leave their 
mailing that bulletins 
and notices can be automatical- 
to their memberships. 


lists so 


ly mailed 

These various have 
been valuable to the busy con- 
struction offices, which work at 
production several 
nonths and have neither time 
to acquire and train a large 
permanent office staff, nor the 
office space to accommodate 
them 

Oil bus 
ind operates on a 
24-hour per day schedule. 
Therefore office routine must 
flow smoothly and continuous- 
ly. There can be no allowance 
for staff problems or absentee- 
sm. Orders, tenders, specifica- 
tions must all have immediate 
attention. For many companies 
Office Assistance has prevented 

delays, particularly 
the summer _§ season 
construction and ex- 
is at its peak, 


services 


peak for 


pressure 
non-stop 


ness is high 


serious 
during 
when 

ploration 


jern Canada 
Richardson 
vestment 

scheduled 


~ Over the past few years the 
growth in Canadian demand 
for refractory products has 
created an urgent need for new 
manufacturing facilities. Our 
new plant, occupying an area 
of 110,000 square feet and 
equipped to meet the rigid 
standards established by CRL 
for high quality refractory pro- 
duction, will provide Canada’s 
rapidly expanding industries 
with a new and dependable 
source of essential refactoriers. 


10S WALNUT STREET SOUTH, HAMILTON, ONTARIO 


Plan Investment Forums 
In Nine Western Cities 


Public investment forums are to be 
| held in at least nine cities in West- 
this winter 
& Sons 
dealers 


in Victoria, 
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~ NEWCASTLE-PETERBORO 
HIGHWAY-BUILT WITH ___ 
"CAT EARTHMOVERS nee 


Your BETTER TOMORROW includes improved 
highways. Traffic, at an all time high, can't move 
on inadequate roads. Your cor, once a luxury 
item, has become a business necessity. 

Thanks to far sighted planning you're getting 
better roads. Caterpillar’ rubber-tired diesel 
earthmovers are in the picture, too... doing the 
job faster than any of us dreamed possible. 

Typical of your expanded road program is 
Ontario's new highway between Newcastle and 
Peterboro. Contractor on a portion of this project 
is MALVERN CONSTRUCTION CO, LTD. This firm 
uses Caterpillar” DW21 tractors and scrapers to 
move 400,000 yards of soft sand. 

Trees and boulders ore cleared ... dirt 
moved ... as tomorrow's highway takes 
shape. Throughout Ontario, Caterpillar’ 
earthmovers shape local geography to 
bring you better motoring—today! 

Next time you see big yellow "Cater- 
pillar’ machines on road work, think of the 
job they do Building a Better Ontario 

In ONTARIO... “Caterpillar 
cre sold ond serviced by Geo. W. 


Crothers Limited. 


products 


CROTHERS 


oe 


Calgary, Edmonton Let 
Moose Jaw, Saskatoon, Regina 
Winnipeg. Other cities 
ed, said General Manager Ralph D 
Baker. 

There will be six forums in 
intervals of approximately 


1 


may be ada- 


by James 
Winnipeg in- 
Forums are 
Vancouver, sist of an 


city, at 
usual program will ¢ 


industrial film, a talk, 


one montn; 


Refractory clinker is brought from our Kilmar plant to Marelan by 
Company railway cars, mechanically unloaded, and after passing through 
the crushing and drying section is stored in silos. When required . . . 


ve. lelectrically vibrated 3 deck screens. (Overhead duct work 1s part of 
a dust collection system which keeps the air clear and clean). The 
sized materials then go to... 


> 


» «+ mechanical presses (10,000 lbs/psi) which 
inte bricks of two types (1) chemically bonded and ( 
Both run through driers. Bricks for burning go throug 


.-. the brick on cars are inspected and loaded onto pallets for storage 
or shipment to our customers who can be confident. . . 


° Se: 


‘Caterpillar’ pieser tractors 
DIESEL ENGINES * MOTOR GRADERS 
EARTHMOVING EQUIPMENT 


Four addresses: 


Leaside, Toronto 17, Ont. MA. 9101 
Ottawa, 1545 Carling Ave. PA. 2-3489 
Chatham, 605 Richmond St., Tel. 3800 


Sault Ste. Marie, 480 Pim St., Al. 44355 


a question pe 
tures, industrial st 
I funds, oils 


PROVINCE OF BRITISH 
UMBIA, acting as agent 


» 


d 


Vlli inciude 


ties n 


of $4.266.400 of 
n‘ stment rt { 1 ntures due serially from 
years and guaranteed as 
nciple and interest by 
100.208 to a group 
tment dealers headed by 
Securit Corp. and Equif- 
Securities of Canada Ltd, 


Canada. 


and gas 


COL- of 
19 Royal 


districts ice, ‘ able 


... ingredients from any of the eight 1000 ton silos are ground and sized 
using 2 dry pan crushers and 2 six foot cylindrical fine grinding mills 
in circuit with .. 


*., 2 = the storage bin section, and are stored in 48 giant bins. Sized 
materials are proportioned automatically in weigh ‘arry, mixed in 
wetpans, and conveyed by monorail bucket and tram: system to. . . 


. «the 274 ft. Swindell-Dressler oil fired tunnel kiln firing at 200° F. 
Optical pyrometer readings double-check automatic temperature con- 
trols regulating the kiln operations. Comipg from the tunnel kilns . . « 


res 


... that each phase of the process is controlled at all times by the 
laboratory, insuring the fmest basic refractory brick obtainable. 





LABOR ROUNDUP 


Lahiorlee 


Canadians who looked to last 
| week’s big CIO convention in 
| Cleveland for a tip-off on possible 

—the world | Dig happenings in industrial labor 


over giveand | disappointed. Froin the course of 

the Cleveland convention, it looks 
jlike another year of stress on 
fringe benefits with wages taking 
a secondary position. 

On such big issues as the an- 
nual guaranteed wage, it looks 
now as though there will be more 
talk ht little action. The talk 
will keep industry aware of 
labor’s desire for GAW but it 
seems there will be little real 
pressure for its inception next 
| year anyway. 

Fear of a business decline is 
the big factor that will keep wage 
demands in the U.S. down next 
year, it is expectec. There is also 


wear Perrin gloves, 
since 1860 famous 
for French styling, superb 


craftsmanship and long wear 


OPERRIT 


GLOVES 


MADE FOR BOTH 


we 
ADE MARK HEG'D LADIES AND GENTLEMEN 


PAMOUS THE WORLD OVER SINCE 1860 


INVESTMENT OPPORTUNITY 
IN CANADA 


The remarkable acceleration’ of foreign cap 
Hal investment. in Canada; . especially by 
American interests, is the result of recogni- 
tion of this country s vast natural wealth, 
While this influx of outside capital is 
valuable to the nation, it remains true that 
investment by Canadians in Canadian com- 
panies is the basis of genuine prosperity. Few 
countries enjoy such diverse and promising 
fields for domestic investment. 

If you would like to share in the nation’s 
growth through investment, you are invited 
to call upon us for information and service. 
Whether your program is large or small, you 
are assured of carelul, courteous attention. 


R. WESTON & COMPANY 


LIMITED 
Srock Brokers 
Members 
Catcary Srock Excuance 
EpMonton Srocx Excnance 
19004 Jasper Ave., 
Edmonton, Alberta. 


Phone: 4610 


to an employer in search 
of an executive assistant 


We offer the services of a top-flight executive whose 
potential seems to us almost unlimited and who has— 


proven administrative ability of a general manage- 
ment calibre, a leader with a sound record in medium 
and heavy industry: 
sound judgment and keen appraisal faculties in indus- 
trial problems and potentials, also qudlities ior liaison 
and public relations at the top levels: 
1S years varied experience over a broad base of the 
Canadian industrial and business area—management, 
technical, sales—he can give you dignified and elfec- 
tive prestige representation: 
age 37, married with five children, good education; 
he is a man of outstanding personality, initiative and 
drive: salary requirement—$10,000. 
This well-qualified client of ours has been fully evaluated 
by our testing procedures. We feel that he would be a 
decided asset to any company. The proposed removal to 
the United States of a major production engineering firm 
makes him available immediately. 
If you are at all interested in learning more about our 
client. please get in touch with us. There is no prelimin- 
ary obligation, All enquiries are treated in confidence and 
will receive prompt action. 


J.B. FRASER 


AND ASSOCIATES 
LIMITED 


Consulting Management Engineers 
Executive Placement ‘Consultants 


BANK.OF NOVA SCOTIA BUILDING, TORONTO, CANADA 


iving dependable service in every industry 


NADIAN SIROCCO products| 


@ Fans, Blowers and Exhausters for all types of Air 
Handling 

@ Air Conditioning, Drying and Air Purifying equipment 

@ Mechanical Draft apparatus—forced and Induced 
Draft Fans 


circles next year were largely | 


|} are 


Nesbitt 


| the suggestion that if business 
takes an upswing, many unions 
will reassess their position and 
alter their policies on wages. 

In almost every industry in the 

U §S., it looks as though firms can 
look for bigger demands in such 
fields as pensions, health and wel- 
fare plans and in vacation sched- 
|ules. A sign that this may apply 
equally on the Canadian scene 
was the agreement recently signed 
at Goodyear in New Toronto (The 
Financial Post, Nov. 21). 

Th> signs are that the Steel- 
workers union in the U.S. will go 
fu. big gains in the present ($100 
monthly minimum) pension scale. 
Wage increases for the big union 
may run about 5c an hour. 

How closely this will be follow- 
ed in Canada is difficult to say 
now with 1953 talks between the 
companies and the union stale- 

| mated and likely to be carried on 

into 1954. The wage reclassifica- 
tion program that goes into effect 
here next Apri] may have a modi- 
fying effect on Canadian wage 
demands though there will un- 
doubtedly be a loud, if not strong, 
effort by the union to regain the 
parity with U.S. basic wages that 
was reached in 1952, 

Auto workers in the U.S. are 
bound by a contract, which ex- 
pires in 1955 and which ties their 
wage rates to living costs. In 
Canada, the situation is different 
with only General Motors em- 
ployees in a five-year agreement; 
elsewhere in the industry, there 

shorter contracts many of 
which will come up for re-nego- 
tiation uuring 1954. 

The plea by CIO head Walter 

Reuther, re-elected withgut inci- 


Short Position 
Higher. on TSE 


Semi-monthly¥ short position of 
the Toronto Stock Exchange on 
| Nov, 13, eliminatingeeddeleteyan 
members’ books, aggregated 641.,- 
| 955 shares of 182 issues, compared 
with 620,235 shares of 179 issues 
at Oct. 30. 


Largest net changes in individ- 
ual stocks were: 


Steck Shares 
Parbec 8,000 
Rupununi 21,001 
Sherritt G 5,500 
Starratt 5.300 
Tungsten 10,000 


Shares 
5,000 
— 6,900 


Stock 
Eureka 
Marbenor 
Labine 7,900 
| New Delhi 8.000 
N. Lard. U + 15,100 


Here 
detail: 


are short positons in 


Shares 
Gridoil 3.300 
Gunnar 8,350 
Gwillim 500 
Gypsum 200 
Headway 500 
Hollinger 100 
How. Smith 300 
Hudson By 75 
Imp, Oil 4.500 
Inspiration 4,790 
Inter. Pipe 200 
Jasper 
Joburke 
Jupiter 
Kerr-Add. 
Kroy 
Labrador 
Lake Shore 
Lamaque 
Leitch 


Stock Stock 
Abitibi 
Ajax 
Akaitcho 
Albermont 
Algoma 
Aluminium 
Anacon 
Anchor 
Anglo-Cdn, 
Aquarius 
Argus 
Asbestos 
Ascot 

Atlas Steels 
Aumacho 
Bagamac 
Banff 
Barnat 
Barvue 
Barymin 


200 
1,500 
300 
500 
aon 
2.700 
200 
200 
9n0 


| Chesterville 


| Cons. 


| Baska 


Beaverlodge 
Bell Phone 


| Bobjo 


Bonville 

Bralorne 

Brazilian 

Brilund 

Britalta 

B. A. Oil 

Broulan 

Brown 

Brunswick 

Buffalo Ank. 
Buffalo Cdn, 
Buffalo R.L, 
Calder Bous, 
Calgary Ed. 
Calmont 

Chib, Explor. 

Can, Cement 

Can. Packers B 100 
Cdn. Celanese 150 
Cdn. Decalta 


wits. 500 
Cdn, Oil wts, 100 
Cdn. Pacific 630 


Cdn, Pipeline 1,600 
Can. 


Chesterville 


Chimo 
Citra-Lartic 
Cobalt Cons. 
Cockshutt 
Coldstream 
Disc. 
Cons. Howey 
Cons. Smelt. 
Cons.s Paper 
Conwest 
Corby A 
Del Rio 
Devon 

Dom, Asb, 
Dom, Steel 
Dom. Woollens 700 
Donelda 6 


Sesgussessza 


~e 
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2-3 
au 


Sa- 
82323333 


East Sullivan 3,100 
East, Metals 5,000 
East. Steel 
Estella 
Eureka 

Do, wits 
Falconbridge 
Fargo 
Fenimore wits. 
Ford A 
Frobisher 

Do. wits. 
Gaitwin 590 
Gen. Motors 100 
Gen. St. Wares 100 
God's Lake 1,300 
Golden Man. 2,000 
Graham 1,200 


1,800 


Macassa 


MacMillan B, 


Madsen 
Marbenor 
Massey- 
Harr 
McColl 
Merrill Pete. 
Mindamar 


1 
1 


M.&.O. Paper 


Nat. Pete. 
Nesbitt 


3. 


200 
100 
200 
1,000 


0,300 
2 


100 
300 
50 
100 
3,800 


N. Bidla’que 10,500 


N. Br. 
N. Calumet 
N, Delhi 


Dom. 


4 


N. Dickenson 


Do. w. 


1,100 
1,000 
5,900 
650 
400 


N. Highridge 1,000 


N. Larder 


9 


28,200 


N. Myla’que 3,000 


N. Nerzone 
Noranda 
Normetal 

N. Cdn. Oils 
Nuber 
Nudulama 
Ogama 

Ont. Pyrites 
Opemiska 


Pacific Pete. 


Page-Hersey 
Parbec 
Paymaster 
Peruvian 
Pickle Crow 
Pitch-Ore 
Preston 
Price 
Prospectors 
Quemont 
Rix-Atha. 


1 


1 


1,000 
625 
200 

1,000 


s3323¢ 
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Rowan B wis. 1, 300 
32,500 


Rupununi 


St. Lawrence 


Sapphire 
Scurry 
Sherritt 
Silver-Miller 
Simpsons 
Stanwell 
Starratt 
Steep Rock 


1 


5.500 


Sud. Contact ae 


Sullivan 


Sweet Grass 1.000- 


Torbrit 
Traders A 


Trans Empire 


Trans. Mtn. 
Trans Era 


1 


United Mont, 


Tungsten 
U.n Asbest. 


1 


100 
25 
800 
800 
1,000 
500 
0.000, 


38.800 


United Keno 
Upper Canada 1h 


Violamac 
Walkers 
West. 
W. Tungsten 
Yukeno 


Ashiey 


2,900 


7.000 
300 
500 

1,800 

J 900 


By TREVOR LLOYD | ‘On tario 


Talk, Little Action Yet OnGA W 


How Labor in U.S. Is Thinking For The Year Ahead 


| 
dent last week, for adherence to | 
his no-raiding pact with the AFL 
may serve to slow CIO expansion. | 
There will be much interest in 
how closely Canadian affiliate 
unions will follow, particularly 
where there has been strong 


rivalry in such fields as textiles. 
° . * 


Time Lost Higher 

The strikes in the mines of 
Northern Ontario and Northwest- 
ern Quebec accounted for ap- 
proximately 60% of the time lost 
through strikes across Canada 
during October. The strékes boost- 
ed the October lost-time figure 
well over what it was in October 
last year but the total for the first 
10 months of 1953 is still only 
about one quarter wnat it was in 
the same period in 1952. 

The mine strikes piled up a 
total of 163,010 man-working days | 
and involved a total  .f 7,055 
workers. The national figures for 
the month—268,053 man-working 
days lost with 16,367 workers in- 
volved. During October, 1952, time 
165,539 days. 

44 strikes and lockouts 
occurring during October, 23 had 
started before the first of th> 
month and 10 of these ended be, 
fore the end of the month. At the 
beginning of November, 28 were 
still in effect. 

For the first 10 months of this 
year, preliminary Federa] Gov-| 
ernment figures show total time 
joss as 770,868 man-working days 
with 46,918 workers involved in 
152 sirikes and lockouts. For the’ 
seme period of 1952, there were 
204 work stoppages with 117,213 
workers involved and a time loss 
of 2.8 million days. 

* . ~ | 


Labor Brie fs 

Threat of an Ontario power 
stoppage was lifted last week 
when some 200 members of the 
operating engineers union in 
Windsor and Toronto accepted a 
12c hourly wage increase for op- 
erating engineers and 9c for non- | 
operating personnel. The ful] in- 
crease is retroactive to July 1, | 
1953 and 2c of the pay boost goes | 
back to April 1. The increases 
bring rates to $509 a month for 
shift te ter ’s, $2.18 an hour for 
turbine boiler operators, $1.95 for 
assistants, $1.99 for maintenance 
fitters, machinists and electricians, 
and $1.45 for janitors. 

> - . 

$18 millions worth 
of new equipiuen: for vocational 
training has been set up under 
the Fedéral-Provincial vocational 
training program since April, 
1945. A meeting of the Canadian 
Vocational Training Advisory 
Council in Ottawa last week was 
also told that the Federal Govern- 
ment provided $10 millions with 
the Provincia] Governments 
matching this but that only 93% 
of Federal! funds had been claimed 
so far with three projects s@ill to 
be completed. 

Koehring Plans 

% 7 
Stock Offering 

Name of Waterous Ltd., Brant- 
ford, Ont., has been changed to 
Koehring-Waterous Ltd, following 
issue of letters patent. Over 99% 
of the Waterous Ltd. stock was 
purchased Sept. 15 by Koehring 
Co. of Milwaukee. 

The Milwaukee company plans 
an offering of 50,000 common 
shares shortly in the U.S., through 
Loewi & Co., it is reported. 

The Canadian firm, Koehring- 
Waterous Ltd., plans to continue 
the present line of equipment pro- 
duction, and add a line of power 
cranes and shovels. The first ex- 
cavators are scheduled for com- 
pletion next spring. 

E. O. Martinson, 
president in charge of engineering 
for Koehring Co., has been ap- 
pointed president and general 
manager of Koehring-Waterous. 
Don Waterous is vice-president 
and sales manager, Jeff Snelling 
is vice-president and works man- 


loss Was 


Of the 


More than 


ager, and Carson Sachs is secre- | 


tary-treasurer. 
The U.S. firm has several othe: 
subsidiary plants in the U.S. and 


one in Japan. It has manufactur- | 
ing agreements with two English | 
and | 
one of | 


companies. Power cranes 
shovels manufactured by 
these firms have been shipped 
into Canada during the past five 
vears under the’name NCK. This 
business will gradually be absorb- 
ed by the new Koehring-Waterous 
organizatic on. 


THE GRAPHOSCOPE 


A MAG AZINE OF 


| provide for only part of the 


formerly vice- | 


Hydro 


Conversion Bill 


$400 Millions? | 


Ontario has been given a new 
| estimate of what its huge fre- 
quency standardization program | 
may cost—$400 millions, or more 
than double 1948 estimates. 

Of the $400 millions, 
does not include interest charges 


|during the changeover, approxi- 
{mately $150 millions had been 
| spent up to Sept. 


30. Only $4 
millions of this was obtained by 
external borrowing. 

The big program, switching 
the 25-cycle area of Southern On- 
tario to 60 cycles, is about one- 
third completed and is expected 
to be finished about 1963. 

The higher bil] is accounted for 
by an increase in number of cus- 
tomers to be converted, increase 
in number of appliances each 
has, and increased cost of labor 
and materials. 

In a speech last week, Hydro 
Chairman Robert Saunders said 
the picture has changed from 
697,400 customers with 2.7 fre- 
quency-sensitive items each: to 
794,100 customers with four items 
each. 

Mr. Saunders said the present 
rate level would take care of in- 
creased costs through 1953 and 
1954. 


Man. Pool Sur 
At $2.2 Millions 


From Our Own Correspondent 

WINNIPEG—The 209 co-opera- 
tive elevator associations operat- 
ing through Manitoba Poo] Eleva- 
tors had a net surplus of $2,227,- 
379 for the crop year which ended 
last July 31. Their surplus for the 
previous year ended July 31, 1952, 
was $2,613,182 

After deduction of transfers to 
reserve and other adjustments a 
distribution of $1,642,808 will be 
made to 199 elevator associations 
which are members of the Pool 
Elevators. Ten will not share in 
it because three had operating de- 
ficits and seven others which met 
operating expenses were able to 
an- 
nual charge for depreciation. 

In the previous crop year the 
distribution to member associa- 
tions was $1,891,689, The finan- 
cia] statement of Manitoba Pool 
Elevators reported current assets 
of $17,157,917 and total assets of 
$23,877,565. The equity of mem- 
bers in the combined organization 
lis $6, 151, 265. 


LATEST REPORT 


Ask your inve ément Dealer 
for the Latest Report 
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ars RENT-A-CAR CO.— TRUCKS 


The Home of 


RENT-A-CAR COMPANY LTD. 


“We furnish everything but the driver’’ 


Phone, Write or Wire 
for Reservations 


KI. 3189 


CENTRALLY LOCATED AT 916 YONGE ST., TORONTO 
(Just north of Davenport Rd.) 


@ Low hourly, daily, weekly or yearly rates 
@ New models of various makes, radio and heater equipped 
@ ‘4 ton, 1 ton, 2 ton trucks for any occasion 


New Issue 


Guaranteed unconditionally by the 


Province of British Columbia 
as to both principal and interest 


$4,266,400 
British Columbia School Districts 


44%% Debentures 
(non-callable) 


To Mature 


July 1 and 15, 
August 1 and 15, 
September | and 15, 


October 1 and 15, 


To be Dated 


July 1 and 15, 
August 1 and 15, 
September | and 15, 
October 1 and 15, 


1954-73 
1954-73 
1954-73 
1954-73 


1953 
19 3 
1953 
1953 


These debentures are issued by the Boards of School Trustees of the follow- 
ing School Districts in British Columbia: (West Vancouver) No. 45, 
sonean) No. 18, (Birch Island) No. 26, (Prince George) No. 57, (Enderby) 
No. 78 as No. 43, ( wir Tofino) No. 79, (Prince Rupert) 
No. 52, (Agassiz) No. 76, (Burnaby) No. 41, (Maple Ridge) No. 42, 
(Fernie) No. 1, (Greater Victoria) No. 61, (Richmond) No. 38, (McBride) 
No. 58, (Lake Cowichan) No. 66, (Kamloops) No. 24, (Sooke) No. 62, 
(Nanaimo) No. 68. 


Prices: on application 


We, as principals, offer these debentures, subject to confirmation, if, as 
and when issued and accepted by us. It is expected that definitive deben- 
tures will be available for delivery on or about November 30, 1953. 


Equitable Securities of Canada 


Royal Securities Corporation 
Limited 


Limited 
James Richardson & Sons 
Anderson & Company Limited 
J. L. Graham & Company Limited 
Hagris & Partners Limited 
Collier, Norris & Quinlan Limited 


Nesbitt, Thomson & Company, 
Limited 


Pemberton Securities Limited 


The Western City Company 
Limited 


The Canadian Bank of Commerce 


STATEMENT AS AT 31ST 


ASSETS 


Cash on hand and due from Banks and 


Bonkers 


Notes of and Cheques on other Banks... ; 


Government and other 
Public Securities... . 
Other Bonds and Stocks 


Call and Short Loans (Security held of wffitient 
marketeble volue to cover) 


Total Quick Assets...........05 


Loans and Discounts 


(After full provision for 
bod ond doubtful debts) 


Not exceeding 
market value 


HEAD OFFICE - TORONTO 


OCTOBER, 1953 


LIABILITIES 


Notes in Circulation. ..... 
Deposits . oi ea 
Acceptances and Letters of Credit (See : 


contre 
Other Liabilities 


Total Liabilities to the Public. , 
Capital Paid Up 
Reserve Fund 
Dividends declored and unpaid. 
Balance of Profit as per Profit ond Loss 
Account 


16,467 
1,798,447,204 
40,191,455 


__ 3,396,085 


$1,842, 842 051, 211 
30,000,000 
38,000,000 

921,235 


$ 229,668,364 
100,252,926 


626,746,833 
65,366,132, 

__ 51,586,583 

. $ 1,073,620,838 
768,740,595 


843,298 


Acceptances and Letters of Credit for 


Customers (See contra). . « 


Bank Premises 
Other Assets 


Total AseOle. coc Se acwes 


ee ee 


eee 


40,191,455 


17,938,641 
11,324,215 


$1,914,815,744 
——_—_—_—_—_—_ 


Total Liabilities $1,911,815,744 
ee 
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PROFIT AND LOSS ACCOUNT 
Year Ended 31st October, 1953 


Profits for the year ended 31st October, 1953, before Dominion Government toxes but after spnenprennee 
ta Contingent Reserves, out of which full provision has been made for bad and doubtfyl debts. 

Less: 
Provision for Dominion Government toxes. . 
Depreciation on Bank Premises 


Net Profits after the foregoing deductions. . 
Dividends ‘ 


Amount carried forward oe eeu 
Balance Profit and Loss Account 31st October, 1952... 0.6 cc cee ceueues 


Electrical Ventilating equipment in all sizes 
Gas-fired, Steam and Hot Water Unit Heaters. 
Complete line of Heating and Cooling Coils 
Gyrol Fluid Drives for smooth power transmission 
Dust Collectors and Fly Ash Precipitators 


Canadian Sirocco Sales Representatives* or Branch Offices 
are located in the following cities: 
Hamilton Ottawa 
*Kirkland toke ‘*St. John’s 
Montreal * Sydney 
Toronto 


our best buy CANADIAN SIROCCO air Handling Equipment 


PARAMOUNT PICTURES CORP. 
estimates its net earnings, including 
consolidated U. S. and Canadian 
subsidiaries, after taxes; at $2,005,- 
000 for the third quarter of 1953, 
ended Oct. 3. These earnings rep- 
resent 88c per share on the 2,256,- 
158 shares outstanding. : 

Consolidated earnings for the 
corresponding period in 1952 were 
Feported at $1,878,000, including | 
$500,000 from net non-recurring | 
capital gains. These combined | 
earnings represented 80c per share, | 
of which 59c resulted from opera- 
tions and 2le from capital gains on | 
2,342,088 shares then outstanding. 

Consolidated earnings for the, 

.j nine months ended Oct. 3,. 1953,. are | 
estimated at $4,996,000 or $2.21 a 
share, compared with $4,663,000 or | 
$1.99 per share, including the non-| 
recurring capital gains, in the same | 
period of 1952, j 


‘ 
\ 


300 CHARTS 
OF 


CANADIAN STOCKS 


Some wide moves wele registered during 
September. Study closely your pare ond 
ec! accordingly. 

Ovr Mogazine conteins 300 indystria!l and 
mining stocks with 12 yeer « e of 
earnings, dividends, funded debt, tapitoli- 
rotiens, velume end monthly price ranges. 


Any verieus investor shéuld get a copy 
of this volveble beok. 


Revised and issued every 
two months. 


$12,514,210 


$5,558,000 
1,166,968 6,724,968 


cetceres § S2EeEED 
3,600,000 


$ 2,189,242 
1,654,056 


$ 3 aaa 
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*Vancouver 
*Winnipeg 
Windsor 


*Calgary 
*Edmonton 
* Halifax 


Tronsferred to Reserve Fund , ‘ 
Balance Profit and Loss Account 31st October, TODS oe sve cntincee ttk'tse bi ais'c 0k bbs bee we bee 


JAMES STEWART N. J. McKINNON 
PRESIDENT GENERAL MANAGER 


Yearly Subscription 
(Add 20c for evt-of-town cheque! 


The Canadian Analyst 


P.O. Box 373, Station “H" 
Montreal, Canada 
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NEW B.A. 
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APPOINTMENT 


Toronto Looks At Its Traffic: 


Downtown Parking Costs May Soon Keep Most Cars Out 


Bothered by that mounting | 
monthly tab at the parking lot?| owners approximately $20 a 
Annoyed by the time it takes you | month to park their cars at home 
to drive home from the office |—counting in cost of a driveway 
through rush hour traffic that|/ and garage, land tax on that 
seems to get heavier every day?| property, mainter.ance and fire 


If you live in: Toronto, troubles 
may end sooner thaa you think 
—but you may be unhappy about 
how they end. 

The Toronto Parking Authority 
says it will soon cost you so much 
to bring your’ car to work each 
day that you'll be regorting to 
public transportation in one form 
or another. ; 

In an outline of polity to be 
followed in Toronto, the Author- 
ity reports shortage of parking 
space must be relieved by de- 
|velopment of more off-street 

. Ole Berg, Jr., President, The British | parking areas and that this must 
faa Ol Company limited, an-| D€ dor.e by the city if private 
nounces the appointment of Mr. O. I.} enterprise does not do so. 
Torkelsen, formerly Exploration and Pro-| The report says top priority 
duction Co-ordinator, as Vice-President | will have to be given to the down- 
in charge of Exploration and Production| town area as the biggest revenue- 
for Western Canada. In addition, Mr. producing section and the most 
Torkelsen will be responsible for crude) .ongested. Advice on parking and 
oil purchasing and crude oil transpor- traffic will be made available to 
tation in Canada. His headquarters will 
be in Calgary. | other business areas. 

Priority for the space available 
should be given short-term park- 
| ers, the Authority has decided, 
| with all-day parking to be dis- 
| couraged 
| Phe best rationing device will 
| be high all-day rates in line with 
land values; these will come 
eventually anyway as demand in- 
| creases for the valuable land now 
being used for parking. 


The Traffic Headache 

The policy drawn up in.Toronto 
is based on these principles: 

1. Free circulation of traffic is 
necessary to the general health, 
wealth’ and safety. 

2. Increasing use of private 
vehicles has caused serious traffic 
congestion. 

3. Curb parking has contributed 
to congestion and interfered seri- 
ously with the function of roads 
and streets—to mpve traffic. 

4. Curb parking threatens seri- 
ous loss of business, interferes 
with movement of fire-fighting 
and police equipment. 

‘5. The curb parking nuisance 
must be reduced by development 
of off-street parking space. 

6. Adequate off-street parking 
facilities have not been provided 
by private enterprise and so must 
be supplemented by public under- 
taking. 

7. Curb parking must be pro- 
hibited within reasonable walking 
distance of such off-street parking 
areas. 

Since 23% of all tax revenue 
comes from a smal] downtown 
section, congestion-relieving ac- 
tion will start there. 


O. 1. TORKELSEN 


A PRECISION 
STOP-WATCH 
ON YOUR WRIST 


For technical and 
professional men for 
whom accurate timing 
is important. Largest 
suppliers to the three 
British armed services, 


_insurance—the Authority points 
out the additional cost of parking 
on much more valuable land in 
'the downtown aréa. It notes that 
these costs may rise as demand 
and land vaiues cohtinue to rise 
and adds that neither private nor 
public enterprise can afford to 
make such space available at a 
low rate. 


Elevator Parking 
The Authority will try to estab- 
lish its short-term parking facili- 
ties at strategic points in the 
downtown area. In some cases, 
these will be three- and four- 
story ramped garages; in others, 
where land values are higher, 
elevator-equipped garages up to 

10 stories wiil be needed. 


Wher the Authority establishes 
new parking lots, it may lease 
operation of them to _ private 
parties if size of the lots warrants 
an attendant. Control of rates and 
operating conditions will be re- 
tained by the Aut! ority. In small 
lots, meters will be installed. 

| Garages built by the Authority 

will either be leased out under the 
same conditions or operated by 
the Authority itself. 

Where it seems necessary to 
use existing lots for parking 
garages, the Authority will try to 

ppoies.. the landowner into a co 
operative project. The owner 
would donate the land, the Auth- 
ority build the garage, and then 
the owner would lease the garage 
and receive a guaranteed return 
on his investment during the 
amortizatign period—perhaps 20 
years. At the end of that period, 
the garage would become his, 
property. 

If such an owner was not will- 
ing to sell and refused to co-opcr- 
ate, the Authority would ask the 
city to expropriate the land. The 
Authority itself has no expropria- 
tion powers and cannot issue 
bonds or lend money. 

The first action to be taken by 
the Authority will be erection of 
garages in the downtown area 
which will have business estab- 
‘lishments on the ground floor to 
supplement parking revenues. 

Definite proposals have been 
submitted tu the city for construc- 
tion of two garages in the down- 
tuwn area but consideration of | 
these has been deferred until after | 
the municipal elections Dec. 7. | 
Further proposals for two other 
garages in the downtown area and | 
additional parking facilities in 


Major concern of the Authority | 


will be to provide space for short- 
term parkers. A 1948 survey 
showed 86% of all parking in the 
downtown area was for three 
hours or less. The rates for such 
parking will be set in line with 
land values in the area, the move 
that will discourage all-day park- 
ing. Those who drive cars to their 
| work daily will be encouraged to 
use parking lots in outlying areas 
and to travel downtown using 
public transportation. 


CNR: Seeks Retire 
Old Deb. Stock 


MONTREAL (Staff) — In a 
move aimed at consolidating its 
|capital structure, Canadian Na- 
| tional Railways has taken steps to 
|retire all the outstanding per- 
|petual debenture stocks issued 
| originally by several of the com- 
| panies now included in the Cana- 
| dian National System. 

All the: issues are payable in 
sterling and were sold in the late 
1800's or early 1900’s. Holders can- 
not, of course, be forced to turn 
them in but Canadian National 
is offering £100 per £100 par 
value for the 4% debenture stocks 
and £125 per £100 par value for the 
5% debenture stocks. The offers 
will expire on Jan. 31, 1954, and 
| interest is payable to date of sur- 
render, 

Vesting orders made by the 
United Kingdom during World 
War II meant that most of the 
stock held by U.K. residents was 
repatriated. The amount of each 
stock still held by the public is 
relatively small and market trans- 
actions are limited, CNR states. 

The various stocks, along with 
the principal amounts still out- 


standing, are as follows: 
Can. North Ont, 4% perp. cons. 
debenture stock 

Que. & Lake St. John 4% perp. 
first mtge. debenture stock .. 

Can. North Que. 4% perp. guar. 
debenture stock 

Can. North 4% perp. cons. de- 
benture stock 

Grand Trunk 4% perp. deben- 
ture stock 

Grand Trunk 4% perp. cons. de- 
benture stock 


ture stock 
Grand Trunk 5% perp. deben- 
ture stock 


eee @ more productive year 
lies ahead for you, when 
your office is equipped with 
the tools it needs to de 
a better job. 

Right now is the time to. 
erder new transfer cuses, 
filing systems and supplies 
er filing cabinets—and don’t 
overlook the replacing 
of worn ovt desks and chairs! 
Simply by contacting the 


$889,597 
$285,342 
$465,545 
3,992,930 
22,591 
5,446,491 
1,b16,092 
499,709 
$12,618,297 


Quebec Power Net 
Up 18% in 9 Mos. 


MONTREAL (Staff) — Quebec 
Power Co.’s net profit for the 
nine months ended Sept. 30, 1953, 
totaled $616,871, up 18.4% from 
$520,637 a year earlier. This was 


necrest branch of Office 
Specialty, you can have the 
experienced help ef a 
courteous Office Specialty 
representative. 
He will be happy. te help you 
plan for the busy year ahead. 


| 


Estimating that it costs home-| other business areas will be made 


to the city early in 1954. 

The Authority has also asked 
the city to speed purchase of the 
Civic Square site—a section of 
second-class property just north 
of the main ! usiness area that will 
eventually be the site of new 
civic buildings—and to use this 
land as a temporary off-street 
parking area. The Authority 
would demolish buildings on the 
site now and perhaps pave and 
meter the area. This is being con- 
sidered by the city now. 

Negotiations will also be held 
with the Toronto Earbor Commis- 
sion in connection with the lots 
operated by the Commission on 
the waterfront now. These lots 
hold approximately 1,600 cars. 
The Authority indicates that ex- 
amination will show a daily rate 
of 65c on these lots is the econ- 
omic rate, considering the value 
of the land, instead of the 35c now 
charged. 

Outlying Lots 

If that is found to be the case, 
the Authority will consider estab- 
lishment of big lots in outlying 
areas where land is less valuable 
with bus fares to the downtown 
section included in the parking 
fee. 

Another result of such a survey 
might be establishment of com- 
bined all-day and_ short-term 
parking on a specially built, re- 
inforced-concrete deck over de- 
pressed railway yards on the 
southern edge of the main down- 
town area. This might be arranged 
by an agreement whereby the 
city would assume cost of such a 
structure and also assume half the 
land tax paid by the railways on 
that area. 

With no land cost involved, and 
providing the cost of the structure 
could be held to $4 a square foot, 
the project would be economically 
feasible, the Authority reports. 

Other plans call for considera- 
tion of covering the open-cut sec- 
tion at the northern end of 
Toronto’s new subway. It is esti- 
mated space”’for 1,000 cars could 
be provided for about $750,000. 


INSURANCE 
ESTATE 
PLANNING | 
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new handsome design 
new handling ease 


You'll like the way these completely new, 


handsome-design, 
your hauling and 


Dodge “Job-Rated” trucks cut 
delivery costs. Their lower 


centre of gravity makes them easier to handle 


under all conditions, and they have the shortest 
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Glidden Co. Plans 
> 7 

Major Expansion 

MONTREAL (Staff) — Glidden | 
Co., of Cleveland, Ohio, one of the 
largest paint manufacturers in the | 
world is planning an important} 
expansion of production facilities 
in Canada, with plants to be put! 
up at Montreal, and at still un- 
named locations in Western Can- | 
ada and the Maritimes. 

The company, which has oper- 
ated a wholly-owned manufactur- 
ing subsidiary in Toronto since| 
1918, will build a $500,000 plant} 
in Montreal, with expected com-| 
pletion in June, 1954. It will prod- | 
uce standard paint products, with! 
later expansion in lacquers, stains 
and other specialties, Work is ex- 
pected to start within two years 
on plants in Western Canada and 
the Maritimes. 

The parent company and its 35 
subsidiaries had sales of $205,113,- 
304 and a net profit of $6,948,805 
for the year ended Oct. 31, 1952. 

3esides its paint business, Glidden | 
makes a wide variety of food pro- | 
ducts, livestock feeds, chemicals 
and pigments and owns zine and 
copper properties in California. 
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attainable turning radius, right and left, to speed your hauling. 


Further, they cut costs because they are “Job-Rated” from engine to rear axle to fit 


your job ... and truck-engineered to stay on the job with a minimum of upkeep. 


In the wide range of Dodge truck models you'll find one that fits your job exactly — 


a truck that will save and make money for you. 
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LOWER BODIES 
MAKE LOADING 
EASIER 
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Your choice of crystal, your books, your 
circle of friends...all reflect the impeccable 
taste that indicates leadership. 

Of equal importance is the name that appears 
on the piano you buy. For it is here that 
people may judge your love and appreciation 
of the world of music. ’ 

No wonder the name Willis appears 

in so many fine homes! 


WILLIS & CO. LIMITED 
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H. C. CAVERHILL G. A, TRAPP S. P. TRAVERS 


Mr. Lloyd B. Kiely, General Sales Manager, Philco Corporation of Canada ltd,, recenfly announced 
three new appointments in the Company's Sales Division, Mr. H. C. Caverhill, newly appointed Ad- 
vertising Manager, Philco Corporation, previously served as General Manager, Hutchins Advertising 
Company of Canada Ltd., handling the Philco account. Mr, George A. Trapp, appointed District Rep- 
resentative, Western Canada, moved to Philco from Motor Car Supply Company lid., Alberta, Mr. 
Simon Travers, appointed District Representative, Montreal, Mr. Travers hails from Moncton, New 
Brunswick, where he is well known in the Appliance business. 
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FOR FASTER DELIVERY 


try the new, streamlined Dodge “Job-Rated” Town-Panel, 
shown above. It is easier to load and unload . . . easier to 
manoeuver. It’s so much lower that the driver can quickly slip 
in and out of the seat with passenger car ease. 


ROOMY 3-MAN LUXURY CABS 

New Dodge cabs have been designed to make driving safer 
and more comfortable . . . floors and running boards ore 
lower, doors higher and wider. The big, one-piece windshield 
and high side windows with lower sills give safe, wide-angle 
vision. Extra roomy, 3-man seats are chair-high, with 

full luxury-type seat cushions. 


equal to $1.11 per share vs, 94c. 
Gross revenues were 10.5% 
higher, due largely to the gain 
shown by the electricity division. 
Revenues of the latter rose to 
$6,181,972 ($5,569,169), while 
those of the gas division were up 
slightly at $426,778 ($418,329). 
Operating expenses, taxes and 
depreciation increased to $5,181,- 
465 ($4,673,521), while bond in- 
, terest was slightly lower at $368,- 
ead Office ené Factories 179 ene — provision for 
5 income its taxes rose to 
NEWMARKET ONT. 'sazs.sie ($400,829) 


Body floors of both the one-ton 
‘ond half-ton express models cre 
much lower to make loading 
easier. Full-width running boords 
make side loading easier and 
safer. 


OFFICE SPECIALTY 





Princess PORTABLE TYPEWRITER 
in Genuine COW HIDE CASE, 2%” 
high, Light weight, Standard Key 
Board, Modern Colors: IVORY or 
BURGUNDY with white keys, 
_OLIVE GREEN, SILVER GRAY. Al 
Quality, rugged, durable construc- 
tion. 


Carta POCKET CALCULATOR 

3%” high, Weight 8 oz., ALL 
METAL, Adds, Subtracts, Multiplies, 
Divides, Cubes, Sq. Roots—Ideal for 
EXECUTIVES, SCIENTISTS, 
TRAVELLERS, Weatherproof, very 
sturdy, no repairs. Answers up to 
999,999,999.99 


OF PRODUCT TO .SETTING 
BOARD—Single Clearing Lever, 
Large EASY-TO-READ DIALS. 
Strictly ONE-HAND OPERA- 
TION. Will never jam or go 
wrong. Answers up to 99,999,- 


999,999,999.99 
Gadenta CALCULATOR 


For both MANUAL and ELEC- 
TRIC operation, 7 BANK Key- 
board, 6 digits Multiplier. Uni- 

* versal Motor for 25 and 60 
cycles. Badenia Calculators have 
been built for 50 YEARS, are 
extremely reliable. Answers up 
to 99,999,999.99. 


$195.00 


$295.00 


SERVICE: All machines are guaranteed for one year. We 
selected only such machines which showed in the past that 
they serve FOR MANY YEARS WITHOUT ANY REPAIR. 
They are shipped in shockproof containers. If service is 
required they can easily be shipped to us for expert atten- 
tion and immediate return e 

TRIAL: Return in 10 days, unconditionally FULL MONEY BACK. 


- WRITE FOR DESCRIPTIVE LITERATURE 
hi General Adding Machine Company 
«929 Yonge St. TORONTO EM, 8-9262 


“lle? @ GUARANTEE 


Eos BE YOUR CHILDREN’S 
| EDUCATION! 


Of Course... That’s Our Business! 


ABOUT YOUR TAXES 5: STUART THOM, LLB. 


When An‘Employee 


Is Not An 


| Legal hanky-panky. almost led 
| to unforseen tax trouble for the 


| gentleman known as No. 115 in| 


| the Tax Appeal Board cases, 
The facts appear to be that 


back in 1935 the taxpayer, then | 
| being the principal and control- | 
| ling shareholder and presumably | 
(an officer and employee of a/'| 


| limited company, was minded to 
i sell his shares. 

Negotiations with a purchaser 
broke down while the parties 
| were still $60,000 apart. Further 
efforts, however, led to a pro- 
| posal that the purchaser would 
| pay $540,000 to the vendor and 
|the company 
$60,000. 
| The taxpayer’s evidence in this 
'regard was as follows: “The buy- 
ers said finally, ‘Yes, we will 
‘accept your figure of $600,000; 
we will pay you $540,000 ,.. in 
such and such form and as to the 
final $60,000 we will give you a 


contract from the company for | 
$60,000 over a period of 20 years, | 


>” 


payable monthly. 
| The second part of this under- 
| standing was reduced to a writ- 
/ten agreement in which the 
vendor was described as dn em- 
ployee and the company as the 
employer. The agreement said 


nothing about any services to be} 


rendered and provided for 20 
annual payments of $3,000 each to 
the taxpayer and his successors 
if he did not survive. It con- 
tained a provision that “In con- 
sideration of said payments of 
instalments by the employer to 
the employee , . . the employee 
covenants and agrees with the 
company not to engage in the 
lobster business . . . unless and 
until default ... is made in any 
of the payments provided to be 
made by the employer...” 
A Bit of Foolery 

The judgment is regrettably 
silent on the matter of the real 
relationship between the  tax- 
| payer and the company although 
it seems to have been the case 
that he continued as an officer 
and employee even after having 
sold his shares, 

If so, it was certainly under 
another contract than the one re- 
ferred to above, because the 
taxpayer’s evidence in that con- 
nection was as follows: “My 
recollection on the point is ex- 
tremely distinct. My solititor . . 
in a jocular way asked, ‘What is 
going to be the consideration for 
this agreement?’ I think he said, 
‘What work are you going to do 


itself would pay! 


. 


Employee 


said, ‘All right, I won’t go into| 
|the lobster business.’ Somebody 
said, ‘You haven’t been in the} 
|lobster business anyhow.’ (My | 
solicitor) said, ‘That is a coven-| 
ant.’ I said, ‘I do not see why not.’ 
That was the way the agreement 
was finalized.” 

It is just possible that this bit! 
of foolery was devised at the in-| 


stigation of the company to pro-| 
vide it with a reason for deduct- | 
ing the payments to the taxpayer 
from its income as business ex- 
penses. The judgment, however, 
does notgo into that point. 

In 1945 the original company 
sold its assets to a new company 
which entered into an almost} 
identical agreement with the tax-| 
payer, lobster covenant and all, to} 
make the payments during the 
remaining years of the twenty- 


year period. The judgment does| 


say that the taxpayer became 
president of the new company. 
Escapes the Trap 

The payments to the taxpayer 
were included as part of his in- 
come in 1949 and 1950 under the 
provisions of sec, 24A of the 1948 
Act (sec. 25 of the revised Act). 
Ironically enough, this section 
might be compared in a general 
way to a lobster trap. 

In any event, whether the tax- 
payer had ever seen a lobster 
trap when he made his agreement 
in 1935, he certainly had never 
envisaged sec. 24A, It provides 
in effect that every amount re- 
ceived by a person while in the 
employ of another is deemed to 
be income, unless the employee 
can show_that it had nothing to 
do with the employment in any 
way, The Board held ‘that the 


taxpayer was able to do so and 


so he escaped the trap. 


Shell Expands 
Alta. Gas Plant 


A new extension of. Shell Oil 
Co. of Canada’s natural gas pro- 
cessing plan: in the Jumping 
Pound field of Alberta will boost 
handling capacity to 70 million 
cu. ft. of gas daily. This is the 
second expansion within two 
years and almusi triples the ori- 
ginal plant capacity of 25 million 
cu. ft. daily. 

Shell also has under considera- 
tion plans tor expansion of its 
sulphur extraction unit (with 


| present rated capacity of 30 tons 
ja day) which is now operated in 


conjunction with the Jumping 
|Pound gas processing plant. The 
plan would be to expand this 
sulphur plant in line with in- 
creased quantity of natural gas to 
be processed. The sulphur plant 
converts hydrogen sulphide scrub- 
bed from the natural gas into 


/elemental sulphur which in turn 


jis used by the British Columbia 
| pulp and paper industry. 
The additions to Shell’s plant at 
| Jumping Pound are based on the 
results of drilling cerried over 
the past several months which 
| have proven substantial additional 
| reserves in the field. Contract for 
the plant expansion has been 
| awarded to Refinery Engineering 
Ltd. of Toronto and work will 
|start at an early date. The in- 
|creased quantity of gas will be 
|available for the 1954/55 winter 
season. Through a contract with 
|Canadian Western Natural Gas 
|Co., Shell supplies processed gas 
| to Calgary, Banff and other com- 
munities in Southern Alberta for 
|domestic heating and industrial 
| uses. 

FORT ERIE, Ont., has sold $30,- 
| 843 5% debentures, due Dec. 1, 1954- 
73, to Harrison & Co. Proceeds to 
defray cost of sidewalks and a 
|} water main. 


| The board said that the evidence 


clearly showed that “The amount 
received by the appellant was not 
received as remuneration for 
services and moreover that it was 
not consideration or partial] con- 
sideration for covenant with ref- 
erence to what the officer or em- 
ployee is, or is not, to do before 
or after the termination of the 
employment.” The omission of 
the article before the word “cov- 
enant” is as the Statute reads. 
This finding is not supported 
by argument, so it is not possible 
to give the reafon why the clear 
words of the Statute were not 
made applicable to the equally 
clear words of the contract. Pre- 
sumably it was because the cov- 
enant not to go into the lobster 
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MEMO TO BANKERS: 
What a Mortgage Agent Does 
I 


Murray & Company, mortgage agents or brokers, 
have long performed a vital service in the Canadian 
money market. In the past we have assisted the 
insurance companies (who have been the main 
source of mortgage funds) to achieve a diversifica- 
tion of mortgage holdings essential to the proper 
conduct of their business. 
Diversification in mortgage lending ‘is complex. 
There are Geographical considerations: for example, 
do you know 

—which streets in an area will have the most stable prope 

erty values in the next 20 years? 
—which areas in a municipality will have the most favoure- 
ial development in the next 20 years? 

There are Personal considerations: for example, do 
you know 


ys of land owners and how and in 
going to open up their properties 


—what are the intenti 
what order are they 
for development? 

what are the plans of bgilders, 
whom you have given mortgages, 
house they will build next to ‘yours’ — 
plans undermine values on properties with your 
gages? 

=-which of the of builders employ the best 
techniques and suitable for mortgages? 

—which builders have outstanding, uncompleted mortgaged 
buildings with other institutions? 


other than those to 
about the type of 
and will those 
morte 


hundreds 
are most 


It takes years and years to acquire such knowledge: 
Go and look at 100 acres of grass and brambles and 
ask yourself, “Is this worth mortgaging for a 
million?” 

Murray & Company, have been dealing in mortgages 
for years and can provide a preliminary assessment 
of mortgage applications not otherwise obtainable. 
Long and detailed experience with both the borrow- 
ing and lending sectors of the mortgage market, and 
an established reputation for integrity, make it ad- 
visable that you discuss the problems of mortgage 
lending with, 


et 


147 UNIVERSITY AVE., TORONTO, ONT. 


EMpire 6-8801 


PRIDE OF OWNERSHIP is just one 


of the 


many satisfactions in owning 


a Stetson hat. 

For over 88 years the Stetson crest, 
“the mark of the world’s most 
famous hat”, has symbolized style, 
quality and all those other 


things 


which represent value. 


STETSON HATS 


15 


business was without substance 
lor reality or some such thing, 
thereby permitting the Court to 


for the company?’ I said, ‘I am 
not going to do anything, this is 
part of the purchase price.’ They | 
said, ‘This is a contract where we) read the contract as though it did 
are going to pay you over aj/not exist ynder which circum- 
twenty-year period and there will| stances the section in question 
have to be some consideration.’ I had nothing to work on. 


Stetson Hats are priced from $8.95 to $50 


MANUFACTURERS 





INSURANCE [| FE _ COMPANY 


The only cirline 
that guarantees a BERTH 
fo EVERY PASSENGER 
of no extra cost! 


NO FASTER FLIGHTS TO 


australia... 


new zealand 
All these “extras” at no extra cost! 


EXTRA LUXURY Spacious DC-6 all the way. 
Completely appointed ladies’ lounge. 

EXTRA SERVICE « Crew of nine for more 
personalized service. No other flight offers so much. 

EXTRA PLEASURE « Stopover anywhere en route. 
Tickets valid for 12 months. 

EXTRA COMFORT « Full-length curtained sleeper. 
Breakfast served in bed if desired. Excellent cuisine. 


Connections at Fiji with all services to 
TAHITI, SAMOA, AND OTHER SOUTH SEA ISLES 


ple Sv sara 


1 ss 
Write fecteee Pactawe a Book sscvth zoos Travel Apsnt.-.or 
j BCPA Offices... Hotel Vancouver, 
ancouver, B.C. Telephone TAtiow 8231. 


Looking For A Barricade? . 


Here’s One Sample Refuge 


Investors should take a look at 
the composition of their port- 
folios in view of uncertainties in 
the current outlook, Dominion 
Securities Corp. urges in its cur- 
rent bulletin “Investments.” 


“Over the short term, a period 
of consolidation of the gain of the 
past decade, accompanied by a 
reduction in volume of business 


the firm says. “But,” it adds, 
“evidence is abundant that it will 
be only a short-run pause in the 
long upward trend.” 

Current investment policy 
should lay emphasis on protec- 
tion of capital and maintenance 
of a secure income, it is held, 
with the common stock portion of 
the average account not exceed- 
ing 50°. of invested capital. The 
common stock portion should con- 
sist largely of defensive stocks 
those best able to withstand busi- 
ness adversity, 

“Maintenance of this position 
during the period just ahead will 
keep funds available in liquid 
form for the purchase of more 


speculative stocks when the at-| 
mosphere of uncertainty dimin- | 


ishes and the economic horizon 
brightens.” 
The investment of money in 


| defensive securities shouldn't be 
{too painful. This is a time, the 
firm notes, when all categories of 
high-grade bonds — government, 
municipal, corporation—yield the 
| best investment returns in many 
years. Many top-grade common 
stocks and preferred stocks can 
be purchased at attractive yield 
levels. Most common _§ stocks 


activity, is a distinct possibility,” |Te@ched their postwar highs two 


years ago and have declined ir- 
iregularly since then. 

| The policy followed by indi- 
vidual investors will vary great- 
ly, the firm notes. Some inves- 
tors can afford to take greater 
jrisks and a longer term view- 
point. They can buy speculative 
stocks even under present condi- 
tions on the assumption that 
| present prices may be completely 
or largely discounting the worst 
that is likely to happen and that 


—~}|the next sustained ymovement of 


|the market will be upward. ‘For 
{these investors, the firm urges, 
|eurrent policy is a question of 
;selection—the choice of stocks 
with the best prospects of longer 
jterm growth. 

Here is a sample portfolio 
drawn up by Dominion Securities 
}to illustrate the type of account 
envisaged in its defensive invest- 
‘ment policy outlined above: 


SAMPLE DEFENSIVE PORTFOLIO 
Investment of $100,000 


Current 
Secority Price 
Dom. & a Gtd, Bonds: 5s 
$ 5,000 Can. Savings Bonds, 3°4‘% 
Series 8 1 Nov. 1965 ... 100.00 
10,000 Dom. of Canada, 3% 1 June 
1957/60 .... pebecees 
10,000 Ont. Hydro, 4%4"% 
1964/67 


Amount 


96.375 


100.75 


Tot. Dom. & Prov. Gt. B. 


Corp. Bds. & Debentures: 
$ 5.000 Cdn. Oil Cos. deben. ‘ex- 
war.) 5 % 1 Dec. 1972 98.50 
5,000 Empire Brass Mfg. Co. 
5%% 15 Oct. 1973 
5,000 T. Eaton Realty Co. 
5% 15 Mar. 1973 
5,000 St. Lawrence Corp. 
5% 15 Apr. 1972 
5,000 Steinberg’s Ltd. 
5%% 1 Dec. 1972 ..... 102.00 


Tot. Corp. Bds. & Deben. 
Total Bonds 


Preferred Stocks: 
50 shs. Alum. Co. of Can. 544% 
2nd Pfd, $100 par .... 
150 shs, Cdn. Celanese Ltd. $1.75 
Cum. Redeem. $25 par . 
50 shs. Gen, Stl. Wares 5% Cum. 
Redeem S.F. $100 par . 


Total Pid. Stocks 


Common Stocks: 
100 shs. Cdn. Bank of Com. ... 
100 shs. Imperial Bank of Can. . 
100 shs. Beli Tel. Co. of Can. ... — 


21.00 
« 1750 
51.00 
> ‘ 15.50 
. 38.00 


31.09 
36.50 


Approx. %of Indicated Approx. Approx 
Value Port- Dividend Income Yield 
$ folie s 
5,000 


9,63 
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QNOWDON HAS GROWN AT IOTIMES 194) 
THE RATE OF MONTREAL AS A WHOLE 


MONTREAL'S CITY 
PLANNING BOARD 


en 


os, en 
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eens OWDON, 


MONTREAL'S FAST-GROWING CITY-IN-A-CITY 
LTHOUGH MONTREALERS KNOW THIS AREA 

OF THE city AS SNOWDON ... THERE'S NO 

SUCH DISTRICT—OFFICJALLY! ACTUALLY, IT'SA 

SELF-CONTAINED AREA , TAKING IN PARTS OF 

MONTREAL AND 3 NEIGHBOURING MUNICIPALI- 

TIES ... TO MAKE A CITY-WITHIN-A-CITY THAT'S 

BIGGER THAN THREE-RIVERS, PQ. ! 


PREDICTED 


100 


| § 


SNOWDON MONTREAL 
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PREDICTS FOR 


THE SNOWDON AREA AN EVENTUAL 
POPULATION JUST 3500 SHORT. OF 
100,000 —ACITY BIGGER THAN 


RALIFAX Ig TODAY 


OF PRESENT- DAY LONDON, ONT. 


\ 


Please addyess inquiries to 


+» ABOUT THE SIZE =—_ FE SNOWOON BUILDING 


AT.5253 DECARIE BOULEVARD 
1S THE ONLY FIRST-CLASS, 


MODERN , FIREPROOF 
OFFICE BUILDING 


TO SERVE 
THIS 


Sl, 


DAVID BLOOM’ Co. INC. 
3201 GUY ST, MONTREAL, GL.Z387"* “N 


builders and managegs for Viking Investment 


Corporation. ... or your own broker . 


Brochure on Snowdon and. the Snowdon 
- Butlding senton request. 


Aly art a a 
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FACTORIES 
FOR RENT 


FOR RENT 


Luxury suite $250.00 monthly, 
unfurnished upper duplex 6 large 
rooms, colored tiled bathroom, 
extra washroom, large sundeck, 
private laundry, attached garage. 
Contact Henry T. Wharton, 316 
Royal York Road north, Torgnto, 
Tel. CEdar 1+1716. 


[SLO OL SS 
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“Labor Roundup" — another Post 
exclusive—reports on the practi- 
cal side of industrial relations 
week by week. Keep yourself in 
touch with the trend of union 
activity. Read The Financial Post. | 


| 


BY MAIL ONLY $6 A YEAR | 


| 


| 
| 
INDUSTRIAL RELATIONS 


A Dominion-wide morket 


place fer buyers and selters 


of fond, 


commercial buildings 


residences and 


Ajax, Ontario 


Only 40 minutes from downtown 
Toronto 


We offer immediate oc- 
cupation 6,000 and 
12,000 sq. ft. NEW, 
MODERN, SINGLE 
STOREY, BRICK build- 
ings. All. services and 
facilities available; good 
transportation, ample 
land for expansion. 


SLOUGH ESTATES 
(CANADA) LTD. 
Royal Bank Building 


Toronto 1 EM. 3-9033 


INDUSTRIAL BUILDINGS FOR SALE OR RENT 


Commercial Leaseholds 


Limited design, engineer 


and build plants for lease or contract. Complete 


service including all det 
survey to completed str 
specialists in industrial 


ails from original property 
ucture. Unified control by 
design and construction 


assures low costs and rapid completion. 


WRITE TODAY for complete information 
COMMERCIAL LEASEHOLDS LIMITED 


———-———™ 


299 MAIN STREET EAST, 


HAMILTON, ONTARIO 


6 acres 


INDUSTRIAL LAND 
FOR 


IN SCARBOROUGH 
SALE 


in the heart of the “Golden Mile”, 
1 block North of Eglinton, along 


the CPR Railway 


tracks. 


BOX 20, THE FINANCIAL POST, TORONTO 


| Post, 


FOR SALE IN CALGARY ALBERTA 


79,740 Sq. Ft. of Warehouse and Office Space centraily 
located. Main Building—75,000 sq. ft. Two secondary 
buildings same site. CPR Spur track, loading ramps, etc. 
Parking space. Land area—56,000 sq. ft. All in first class 
shape. Suitable for light manufacturing, etc. Priced to 
sell quick. 


Also have 25,000 sq. ft. of similar space available in 
Edmonton. For further details contact: 


GLENCOE REAL ESTATE & INSURANCE 
4 KRESGE BUILDING 


CALGARY 23073 


Two More Makers Will P 


roduce 


Ont. Hydro ‘Two-Way’ Frig. 


An agreement has been signed 
by Ontario Hydro with two more 
refrigerator manufacturers. in 
which the companies will make 
machines that can operate on 
either 25 or 60 cycles and thus 
save Hydro the cost of conver- 
sion. 

It is estimated that it costs an 
extra 17% to make the special 
unit including development costs; 
Hydro allows this to the com- 


ce 


83% of the cost of conversion of 


a straight 25-cycle model, roughly 


| $100. 


The two companies are Kel- 
vinator of Canada Ltd. and Frigi- 
daire Products of Canada Ltd. 
A similar agreement was signed 
earlier this year with Canadian 
Westinghouse Co. 

The latest agreement follows 
months of research by the com- 
panies involved with aid supplied 


MONTREAL, (Staff)—Despite 
|last September’s announcement 
‘that their 150,000 non-operating 
employees would seek no wage 
increase this year, Canada’s rail- 
ways were not facing a clear 
labor track this week. At a meet- 
ing in Montreal late in the week, 
representatives of the 17 non- 
operating unions were to meet 
with the railways to discuss wage- 
woek contracts for the coming 
year. High on the agenda will be 
so-called “fringe” demands, which 
do not include wages but if grant- 
ed could be translated into sub- 
stantial dollar raises for em- 
ployees. 
| No official comment has come 
'from the railroads on these de- 
mands and no estimate has been 
made public totaling the union’s 
requests in dollars. However it is 
thought certain that the com- 
|panies will vigorously oppose any- 
| thing that would add to their op- 
lerating expenses. Both the C.N.R. | 
'and C.P.R. have recently com- 
plained about rising labor costs 
driving down net revenues. 

Latest C.N.R. figures available 
show a decrease of over $7.5 mil- 
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ADVERTISEMENTS 


POSITIONS WANTED 


REPRESENTATIVE AVAILABLE, aged 
36, British, firsthand knowledge of every 
country in Europe and Middle East. 
Fluent—French, Spanish, Dutch, World- 
wide travel experience Airline in- 
dustry, Box 29, The Financial Post, 
Toronto 


ADVERTISING MAN IN 30's 
SEEKS PROGRESSIVE, creative 
tunities, Presentiy employed copy- 
contact in national agency in western 
city, handling diversified accounts. Four 
years with electric utility in publicity 
and advertising Ex-reporter for western 
dails In sixth vear of evening art class- 
Good working knowledge of layout 
Friendly, easy to get along with wi 
ove east or west. Box 22, The Financial 


Toronto 


oppor- 


as 


CLAIMS ADJUSTING 
ANXIOUS TO LEARN Insurance Claims 
Adjusting. No Experience in Ir 
Have had several years in work closely 
elated to claims investigation, Box 21, 
The Financial Post, Toronto 


AGENTS WANTED 


LEADING BRITISH MANUFACTURERS 
of Automatic Packaging Machinery for 
the Food, Canning and Allied Trades and 
the Brewery and Mineral Water Indus- 
qui established and active 
, their plant in 
ng existing connections with 
trades and technical ab 

Box 15, The Financial Post, 


surance 


tries re 
Agent fe 
Canada, hav 


the 


re 
the sale of 
above 
lable, 


Toront 

AGENTS AVAILABLE | 
MANUFACTURER'S AGENT, residing in 
Vancouver with 20 years successful rep- 
reser in that territory secks to 
handle additiona! lines, All pertinent in- 
formation on request, Box 24, The Fi- 
nancial Post, Toronto. 


. s 7 . : , . 
AGENCIES WANTED 
JOBBER AND DISTRIBUTOR with ware 
house and shipping facil terested 

in exclusive, non-conflicting lines 
Hospitals, Institutions, Restaurants and 
Drug trade for the Maritime Prov 
Apply Box 23, The Financial Po 
onto, Ont 


tation 


ties is ir 


neces 


t, To- 


WANTED! AMBITIOUS SALESMEN to 
sell inexpensive, imported windbreaker, 
topcoats, shortie coats, et Good com- 
paid. Reply Eastern Importers 
and Distributors, 37 Tobin St., Halifax, 
N.S 


missior 


FOR RENT 


OFFICES FOR RENT. Floor space 3,500 
and 1,330 square feet; Finest location 
Greater Corner Brook Area-Broadway 
Modern building. Concrete and steel, two 
storeys Being built by Newfoundland 
Engineering & Construction Co. Limited 
Suitable for Doctors, Lawyers, Dentists, 
Corporations, etc Parties interested in 
securing leases apply in writing or on 
construction to Owner—E. (Al) Kawaja, 
P.O. Box 257, or Phone 6685, Corner Brook 
West, Newfoundland 


FOR SALE 
FOR SALE 

METAL WORKING INDUSTRY with es- 
tablished clientele and sufficient orders 
on hand to approximate $80,000 sales 
over next twelve months, with 
mensurate profit, Machinery, material 
etc., with leased premises will requTre 
$40,000. Southwestern Ontario, contigu- 
ous to Auto industry. Box 32, The Fi- 
nancial Post, Toronto 


com- 


a prototype model of a dual- 
frequency refrigerator unit. 
Saving to Hydro, after deduc- 
tion of development expenses and 
payment of the extra manufac- 
turing costs, is estimated at $3.4 


|millions in the first year. West- | 


inghouse units are already on -the 


panies and saves approximately‘ by Hydro which in 1952 produced market. 


we help you... 


When you let J & H negotiate your fire insurance contracts, you 
y of comprehensive insurance protection indi- 
your special needs, and at the lowest cost. 
he service of our Fire Insurance Department. 


assure. your compan 
vidualiy designed to fit 
But that is only part of t 
trained engineers are available to help you plan fire 
safeguard your business—~measures which 
may also further reduce your insurance premiums. 

a our staff of experienced adjusters assists you to prepare 


Before a fire, 


prevention measures to 


A 
and negotiate 


MONTREAL 


BEFOR a= 


and © 


all claim settlements. 


(CANADA LIMITED) 


INSURANCE BROKERS—AVERAGE ADJUSTERS 3 
WINNIPEG “3. 


TORONTO 
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JOHNSON & HIGGINS oR 


VANCOUVER 


Railways Will Oppose Cost 
Of Union “Fringe” Bid 


lions in net revenues for the first 
10 months of 1953, compared with | 
the same period last year. C.P.R 
net earnings for the first nine| 
months of the year were down | 
almost $1 million and are expect- 
ed tq show a further drop for 
October. 

With these statistics to back up 
their case, the railways are sure 
to fight hard against “fringe” 
benefits which would materially 
increase their labor bills. 

Union Demands 

Here's what the non-operating 
unions want: 

1, Premium pay for Sunday 
work at a rate of time-and-a-half 
for the first eight hours; double- 
time thereafter. 

2. Eight paid statutory holidays 
for all employees (at’ present 
hourly-rated employees do not 
qualify) and double-pay for a 


Toronto Borrows 
$18.6 Millions 
For TTC Subway 


~ 

An issue of $18.6 millions, in| 
U.S. funds, of City of Toronto 
consolidated loan debentures has | 
been sold by a syndicate headed | 
by Harriman Ripley & Co., New! 
York, and Dominion Securities 
Corp., Toronto. The debentures 
bear interest of from 3% to 342% 
on maturities running from Dec. 1, ' 
1954, to Dec. 1, 1983, and are of- 
fered at prices to yield from 2.75“ 
to 3.50°°. 

Proceeds of the issue are to be 


| advanced by the City to the To- 
ronto Transportation Commission 


for use in construction of its rapid 
transit subway, purchase of sub- 
way and surface rolling stock, for 
improvement of the TTC electri- 
cal distribution system and for 
other miscellaneous purposés. 

The debentures, general obliga- 
tions of the city, are callable at 
various premiums ranging from 
103 down, 


Careers 


MATERIAL HANDLING 
EQUIPMENT SALESMAN 
WANTED - 


EXCELLENT OPPORTUNITY 


Rapidly growing, well established 
manufacturer of material handling 
equipment, including gravity and 
power driven belt conveyors, has 
opening for ambitious, experienced 
salesman. Willing to work hard, 
free to travel. Give complete resume 
of experience, education, references 
and salary desired. Applicants will 
be asked to personal interview in 
Toronto. Replies confidential. 
BOX 28, 
THE FINANCIAL POST, TORONTO. 


FINANCE OFFICERS 


statutory holiday worked. 


3. Eighteen days sick pay each | 
year, with any part not used up 
following 


transferable to the 


Latest estimate by the TTC of 
the ultimate cost of its 4.56-mile 
subway is $50.5 millions for the 
structure, plus $8.3 millions for 


year. 

4. Increase in paid-holidays 
from the present 5-10 days to 10- 
20 days depending on length of 
service. 

Demands of most of the oper- 
ating employees have not yet been 
made public, but it’s understood 
that the unions involved will al- 
so favor a program of “fringe” 
benefits, rather than making | 
straight wage demands. The five- 
day week is expected to be in-| 
cluded in all the negotiations. 

Meanwhile the coast-to-coast 
strike vote is continuing among 
the 6,000-member Brotherhood of 
Locomotive Firemen & Engine- 
men (The Financial Post, Nov. 
14, 1953) following the breakdown | 
of their negotiations with the rail- 
roads. The dispute involves an 
eight-year-old argument about 
the right to represent firernen 
after they are promoted to engi- 
neers. 

While termed by the railroads 

“a purely jurisdictional dis- 
pute,” an affirmation strike vote 
followed by a walkout might tie 
rail traffic, if other unions honor- 
ed the Brotherhood’s picket lines. 

The Brotherhood of Locomotive 


as 


| Engineers last week renewed its 


contract with C.P.R. and is short- | 
ly expected to come to an agree- 
ment with the C.N.R. The main 
new provision in the contract, to 
be effective one year from Dec, 
1, is a five-day week for yard- 
service engineers. One demand for 
higher wages has come from 
C.P.R. cartage department work- 
ers, who want adjustment 
rates up to full equality with 
C.P.R. express employees, Officers 
of the Brotherhood of Railway & 
Shipping Clerks are claiming that 
the only difference between cart- 
age and express employees’ work 
the color of the vehicles they 
drive. 


CNR Revenues 
Take Further 


Dip in October 

MONTREAL (Staff)—In Octo- 
ber, for the first time this year, 
monthly operating revenue. of 
Canadian National Railways dip- 
ped below the corresponding 
period of 1952. 

The downward trend in the 
system’s earnings, which has con- 
tinued eince July, showed a de- 
crease of $2,350,000 for October, 
over the same month last year, 
with the aggregated figure for the 
10 months showing a drop in net 
revenue of $7,511,000. 

October operating revenue 
amounted to $59,303,000 ($59,595, - 
000), while operating expenses 
rose to $53,227,006 ($51,169,000). 

Company blames the further 
decline in net revenues on a gen- | 
eral reduction in traffic volume} 
and higher operating expenses, 
principally due to the increase in 
wage rates in effect this year. | 
CNR says higher expenses have 
not been matched by revenues 
from rate increases during the 
year, because of the lower physi- 
cal volume of traffic. 

Here is a table showing the de- 
tailed breakdown of operating 
revenues and expenses for Octo- 
ber and the year-to-date, as 
compared with the previous year. 
Taxes, equipment rentals and 
other fixed charges are not in- 


cluded in the figures: 
MONTH OF OCTOBER 
Increase 
or 
Decrease 
2:038,100 | 


a 
Vi 


j 


1953 1952 
Oper. rev. $59,393,000 $59,595,000 
Oper. exps. 53,227,000 51,169,000 


Net rev. . 6,076,000 8,426,000 


AGGREGATE TO OCT. 31 
Increase 
or 

1953 1952 Decrease 

s s s 

Oper. rev. 588,835,000 561,157,000 27,678,000 
Oper. exp. 558,768,000 523,579,000 35,189,000 
Net rev 30,067,000 37,578,000 *7,511,000 

*Decrease 


Beta Gamma Shaft 
On Way to 140 Ft. 


Shaft sinking on the Hammond 
property of Beta Gamma Mines, | 
Beaverlodge uranium camp, start- | 


2,058,000 
*2,350,000 | 


led Nov. 2 and is expected to be 


i 
completed by the end of January, | 
K. Sherman Oliver, mine man- | 
ager, reports. 

Barring unforeseen difficulties, | 
Mr. Oliver estimates a period of | 
approximately three months will | 
be required for the 140 ft. of 
shaft sinking and the 600 ft. of 
ifting presently scheduled, with | 
34 men employed on the project. | 


from the company’s recently | 


the rolling stock. Actual construc- 
tion work is substantially finish- 
ed, with only some minor work on 
surface structures left to be com- 
pleted. 

Of 104 subway cars ordered 
from a U.K. manufacturer, 48 
have now been received. Running 
tests of the track and cars are now 
under way, with official opening | 
of the subway scheduled for 
March 30, 1954. 


at Ottawa 
$3,280 - $4,180 


Initial Salary increased to 
$3,580 after six months’ 
satisfactory service. 

Details and application forms at 
your nearest Civil Service Commis- 


sion Office, National Employment 
Office and Post Office. 


CIVIL SERVICE OF CANADA 


Find “No-One Responsible” 


In Montreal Tram Strike 


MONTREAL (Staff) — Nobody 
is responsible for the bus and 
street-car tie-up which strangled 
transportation in Canada’s larg- 
est city last week, 

That hard-to-believe conclusion 
appears to be the result of investi- 
gation into the one-day walk-out 
of the operating employees of the 
Montreal Transportation Commis- 
sion, which paralyzed the city last 
Saturday. Montreal’s mass trans- 
portation was immobilized during 
a 24-hour union “meeting” during 
which no trams or buses operated. 

But who to blame for the 
tieup? 

The Canadian Brotherhood 
Railway Employees, the union in- 
volved, claims that the men were 


is 


of 


‘ re 

114 Stocks’ Yield | 
” = 
Steady at 5.60% 

Average yield on 114 dividend- 
paying stocks on the Toronto 
Stock Exchange, as compiled by 
Moss, Lawson & Co. on prices of 
Nov. 23, was 5.60%, unchanged 
from the previous week. The cur- 
rent yield compares with 5.66% 
one month ago and 5.36% last 
year. 

Yield by the various groups of 
stocks was as follows 


Nev. Week 
2 Aco 


Month Year 
Ago Ago 
o 

Common ices 5.55 

Pid. & A ., 

Mining ..sees 

Banks 


|}a strike or lockout. 


a TT ea 


attending a meeting, but that 
workers left their jobs in defiance 
of orders from the union execu- 
tive, 

The workers had asked for a 10% 
wage increase and a straight 40- 
hour week, but an arbitration 
board refused to grant the de- 
mands. It stated that the demands 
would represent a $6 million ex- 
pense to MTC which would have 
to raise fares to two tickets for 25c 
to cover their cost. The union 
claims that such tickets have al- 
ready been printed. 

A strike of the employees would 
have been illegal because of the 
binding nature of an arbitration 
board decision and because 
Quebec’s Public Services Em- 
ployees Act, which provides for 
fines of up to $1,000 a day for 
any municipal union which orders 
The commis- 
sion declared that it was going 
along with the arbitration board's 
decision. 

Employees returned to work on 
Sunday morning, “following ru- 
mors of action by the Quebec De- 
partment of Labor to decertify the 
union, but at mid-week there 
were threats another all-day 
“meeting” this week. 

Meanwhile charges the 
blame for the transportation tie- 
up are being leveled at all par- 


of 


of 


‘ 


xing 
1ixing 


| 
| 


| 
| 


ties concerned, but no-one has yet | 
proved that a strike took place, | 


or named the party responsible 


Prefab Drive in Canada 


A British industrialist and ex- 
pert on European political federa- 
tion is launching a drive to put 
British-made precut houses into 
Canada at a rate of up to 1,000 
units a year. 

The house has just been ap 
proved by Central Mortgage & 
Housing Corp. for NHA lending. 
A demonstration house has been 
erected at Prescott, Ont., in three 
days. The company holds 500 
building lots at Prescott in asso- 
ciation with « Canadian builder. | 

President of the Canadian sub- 
sidiary is R. W. G. Mackay of 
England. Mackay a lawyer, 
author, lecturer: and politician. A 
former Labor M.P., he is an auth- 
ority on legal aspects of European 
federation. (He spoke on federa- 
tion over the CBC on a recent 
visit). 

His interest in selling houses in 
Canada stems from directorship 
in several British building firms. 

The Canadian firm is Intercon | 
Ltd., with head office at Toronto. | 
The parent firm is Integrated 
Constructions Ltd., London, with 
factory at Manchester. 

Aim at Four Markets 

Machay, with his general man- 
ager on the spot, John Kirk, an 
English engineer, aiming at 
four markets: 

—Erection of houses as a 
general contractor, with sublet- | 
ting of much of the work to 
Canadian builders. 

—Sale of precut packages to 
Canadian builders. on the basis 
of great increases in their turn- 
over of capital, and thus of their 
annual profits. 

—Sales to public housing 
authorities and other bulk buy- 
ers of buildings, like mining} 
companies. He will seek to sell! 
architects on specifying. their 
buildings. he may push sales of 
schools. 

—Sale to housing co-opera- 
tives. This market could be 
greatly expanded in Canada, 
and simplicity of the precut| 


1S 


1s 


house would help, Kirk believes.| and cut in Canada. “We've made/ 


| upstairs, 


direct, to Port Churchill in the 
West. Freight to Vancouver will 
be only $150 more than to the East 
Coast, Kirk says. Duty is about 
15%. 

Price will be “competitive.” 

Erection of the house on the 
foundation was started at Prescott 
on Wednesday. Kirk was able to 
walk away and leave a completely 
closed in house on Friday night. 
Frame was up, exterior wall and 
roof sheathing on, and doors and 
windows al] in, including glazing, 
and subfloors were installed. 

Total labor time was 107 man- 
hours, with four men working. 
Not one of them had seen Kirk’ 
house before. 

He recommends one 
carpenter, three laborers. 

The house was specially design- 
ec for Canada. 

How To Build a House 

You lay two studs and a beam 
together on the subfloor, fasten 
the studs to the beam which joins 
them at the top. You then erect 
the three members to form part 
of two walls and the ceiling. A 
rod through the beam is tightened 
to strengthen the tie between the 


skilled 


studs. The studs and beam are+ 


slotted for each other. 

Such assemblies. are erected 
one after another and tied to- 
gether with horizontal braces. 
Then you put in the prefab stair- 
Case and repeat the performance 
but with two rafters 
instead of studs and beam. The 
rafters fit into iron shoes on the 
end of the rods in the ceiling 
beams. 

The ‘studs are dropped into 
place in a groove in the plate, 
marked by blocks. “It’s impossible 
to go wrong,” says Kirk. 

Doors come already hung, win- 
dows already glazed. A built in 
sink is included in cupboards. 

Plywood sheathing comes pre- 
cut to required sizes. It aligns 
automatically with grooves in the 
studs. 
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This is Canada's national 


meeting place for executives who 
Nel Gee eet R Mim UR s 


TCR ALOR LLL eal LL ALCL Ud 


“A TOWER OF STRENGTH” 


The above is quoted from a reference held by an energetic Execu- 
tive, aged 30, a recent arrival in Canada from Britain, who would 
welcome the opportunity to prove these words to a progressive 
company. He is prepared to work in any part of Canada and is 


available immediately. 


Last employed as Executive Assistant to 


Sales Director of large engineering company. Excellent administra- 


tive and Sales ability, 


able to assimilate technical details, enjoys 


responsibility, able to control staff and used to dealing with Execu- 
tives at all levels. Travelled extensively. Ex Royal Naval Officer. 


Resume sent on request. 


Box 27, The Financial Post, Toronto. 


WANTED GENERAL MANAGER 


American manufacturer 


of 


aviation parts requires 


General Manager for Canadian plant operation, Appli- 
cant should have experience in engineering, sales and 


manufacturing. Responsibility will cover sales contact 
at government level and assistance in factory opera- 
tion. Salary consistent with qualifications. In replying 
please outline qualifications and complete experience 


in detail. All replies treated in strict confidence, 


9< 


20, 


BOX 


INTERESTING OPPORTUNITY 


THE FINANCIAL POST, TORONTO, 


FOR AMBITIOUS 


SENIOR ACCOUNT 
EXECUTIVE 


WITH MATURE EXPERIENCE 


To an advertising man looking for 
earning power, 
a promising future We 
the- 
Your 
layout or copy 
you up at all times. 


ninute” ideas... 
of 


Please give us,... by 


broader 
this aggressive Montreal-Toronto advertising agency offers 
are expanding 
Account Executive and Contact Man with mature experience but 
for our Toronto office. 

selling and administrative ability are 
We have a competent creative 


letter preferably ... 


opportunities and increased 


and now need an additional 


“up-to- 


more desirable than knowledge 
staff who will back 


a brief outline of your 


experience, which wil! be held in strictest confidence 


Poyntz: 


Write to Alford R. 


R, 
STREET 


ALFORD POYNTZ 


95 KING 


President: 


EAST 


mark ‘Personal’ on your letter. 


ADVERTISING LIMITED 


TORONTO, ONT, 


OPPORTUNITY WANTED 


Wanted by young man, 29, an opportunity leading to 


executive responsibility, preferably in one of Canada's 


growth industries. College graduate with major interests 


in mathematics and economics. 


Fluent in French and 


Dutch besides English. Salary in neighbourhood of five 


thousand. 
locale. 


Could go anywhere but prefer Montreal 


Please address Box 31, The Financial Post, Toronto 


AGENTS — DISTRIBUTORS — WANTED 


A rapidly expanding qgency and distribution company 
seeks representation in all major Canadian cities and for 
districts. Through international connections we have refusal 
of further items. Lines presently handled are industrial 
equipment and commercial and building supply nature. Each 
has distinct advantages over competitive products. Please 
do not reply unless you are anxious to expand and can 


give our lines specialized attention. 
BOX 26, THE FINANCIAL POST, TORONTO. 


Once-in-a-lifetime offer! 


MOTION 


PICTURE 


BUSINESS OPPORTUNITY 


Unique opportunity in the field! The right pur- 
chaser can acquire a complete motion picture plant 
—a proven money-maker that is now operating 
as a going concern. Present management makes 
this offer only because other commitments do not 
permit devoting fullest time to the business. 


Completely equipped, centrally located studios — 
16 mm. professional equipment — television and 
animation facilities — sound recording equipment 
— projection facilities — experienced, fully quali- 


fied staff. 


Investigate this remarkable offer — it carries an 
estoblished list of important clients! 


REPLY BOX NO. 30, THE FINANCIAL POST, TORONTO 


tricians would object. 
Every piece is numbered, and 


The sheathing will be bought instructions are included. 


Integrated Constructions now 


n The house comes in 90 separate| careful studies of what can be prefabricates parts of houses— 
Interesting assays, ranging from | packages, with the biggest one! done at the lowest cost here and staircases, prehung doors, etc.— 


shipping simple, and saves money | 


| $11.60 to $34.80 a ton are reported | 300 Ib. This system makes the overseas,” explains Kirk. j 
All lumber for use in the plete houses. The Canadian effort | ] 
| have been seeking to sell prefab 


staked 14-claim Chipewyan prop- |as against more expensive pre-| houses will be imported from 
erty some 140 miles southwest of | fabrication in England, it’s claim- | Canada, though the demonstration | into the export market. 


Urartium City. ‘ 
Further prospecting and dia- 

mond drilling is planned on the 

new property next spring. 


“~~ 


ed. 
The house can be shipped any- 
where by air. Ships can bring| 


them to Canadian lake ports be Canadian. A prefab electrical’ shipped with special arrange- | 1953.) { 


POO ED eM TR, 


house 
lumber 
All piumbing but the sink will 


, 
' 


<9 Or. serene 


includes some Swedish) 


for British builders, but not com- 


will be its first major venture 


Capacity at Manchester for sale | 
| fined to Newfoundland. (The Fi- 


to Canada is 1,000 houses a year, 
'though Kirk says more could be 


SS Re oe My Be A Rg a Hp oO 


“Larness” was discarded after it, ments. 
became apparent Canadian elec- | 


He will concentrate at first on 
smaller centres and northern and 


‘remote settlements. But if build- 


ers in larger urban settlements 
will buy, he will sell to them. He 
plans to supervise erection of. 
Intercon’s part of the kouses to 
maintain standards. 

A number of British companies 


| houses in Canada. Sales in any 


quantity have been mostly con- 
nancial Post, July 25, Feb. 7 
‘4 


- 
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Trend of Business 


Average weekly wage in manufacturing $55.81 at latest. Up 4% 
from last year. Durable goods average is $60.94, nondurable 
$50.10. | 

Personal spending on goods and services at annual rate of $15.1) 
billions in second quarter this year, compared $14.3 billions 
second quarter of 1952. Savings from disposable income was | 
running at rate of $1.4 billion. Wages and salaries at annual | 
level of $11.7 billions, | 

Gross national product at annual rate of $24 billions in first half| 
this year. Increase of $1 billion over rate in same 1952 period. 

Apartments are more and more important in housing picture 
They make up 22% of all dwelling units completed first nine 
months this year. Compares with 16% same period last year. 
Steady rise from 5% of al] 1947 completions, first year survey 
made. Availability of direct-loan mortgage money from 
Government for apartment building, rising cost of individual 
houses built for sale, and scarcity of serviced 
cities, among reasons. 

Housing starts this year to beginning October total 79,671 units. 
Compares with 62,040 same 1952 period. Completions so far | 
this year number 62,407 units, compared with 46,785 a year} 
earlier. Increases in completions: Newfoundland, 71°; Mari- 
times, 4%: Quebec, 37%; Ontario, 29°. ; Prairies, 51°; Britis} 
Columbia, 25% 

Restaurant sales this year to Oct. 1 2° 
year. Puzzling for restaurant industry leaders. 
reason may be gains by restaurants in department stores, 
variety stores, drug stores, which aren’t included in statistics. 

Largest All-Canadion Fire Equipment House One variety chain now has almost 80 eateries in its branche 

Factories moving out from centre of city means growth olf 
plant cafeterias for workers, which also takes some busine 
| Business failures in 10 weeks ended Nov. 12 number 227, 
of 85°, over same period last year (Dun & Bradstreet of Can- 
ada). | 

| Exports first nine months dropped 3° 

| jumped 13%. Means import surplus of $231 


The confidence that Canadians place in 
the name Wilson & Cousins is the result of 
72 years of making and selling an endless 
variety of fire protection equipment — it has 
helped’ make “Wilco” the most respected 
name on the Canadian market, 


land in big} 


We invite your inquiries — our company 
agents will survey your premises without 
obligation. 
below same period ] 
Thev believe 


SINCE 1881 


TORONTO VANCOUVER 


Increast 


in value, while import 
period, compared export surplus of $245 milli 

period, 

clence and en 2Inee 


Government surve} 


Starting salary of all new graduates in 
is median of $285 a month this vear, 
shows, Compares with $280 a month last year, $250 


before. Has risen 59°, since 1946 while consumer price index 
sone ow 10 turn 
Petroleum engineers make the most on leaving college. Median 


Greenshields & Co Se wane 


Viembers 
Montreal Stock Laxchange 
The Toronto Stock Exchange « Canadian Stock Exchange 


starting salary is $315 a month. Chemical and civil engine 
get $300 a month; mechanical 
$285; engineering physics engineers, 
and engineering and business graduates, 
salary for all engineers is $400, earned in 
gineering. 

Geologists get biggest starting pay of all non-engineering 
graduates, a median of $325 a month, Chemists and 
get $300: forestry specialists, $290; architects, $265; 
ture, $250. 

Newsprint production shows slight gain in tempo, with 
of 1.6°% in October over same period last year, compared in- 
crease of only 0.3% for first 10 months. Industry \ her own everyday problems — with a start of instant 
at 101.8 of capacity compared 104.47 a year ago recognition. 
sumption slackening its gain over last year (up 2.8% to dat 
but stocks of U.S. consumers are dow: fro. ™ 
46 days last vear. 

Total retail trade up 5% this year to Oct. 


last year. 3 


metallurgical engincers, 
$275; electri 


$270. 


507 Place d’Armes and 
anc 


Montreal 


al engines 
High start 
chemical 


OU EBEC SHERBROOKE TORONTO 


. The best way to focus her full attention, and make 
her look twice at an advertisement, is to show a 


increas 
woman a situation in which she identifies herself and 


7 . > ~ 
Greenshields & Co Ine 
Latest month up 3° 
Chain grocery and combination meat and grocery stores ha\ 

sold 9° more this year to Oct. 1 while independents’ sal 
up only 1%. 


YOUNG & RUBICAM, LTD. 


Advertising * Toronto * Montreal « London, Eng. 


Investment Dealers 


Chains currently selling somewhat mor 
half as much as independents, 


New York * Chicago * Detroit © San Francisco 
Hollywood * Mexico City 


507 Place d’Armes 
Montreal 


Tine Coprright 1941, Baul Freinherg 


7 . . ; eal le Originally publwbed in the New Yoruer, 
Family food spending in five metropolitan area aged $6.78} 


per person per week in first half of this year. Compares with 


QUEBEC SHERBROOKE TORONTO 


How much will you earn | 


in the next [0 years? 


D2? you know that there is an easier, faster 
way to save money... a plan enthusiasti- 


cally adopted by more than 90,000 Canadians. 


Here’s all you have todo. First, you decide 
how much money you want, and when you 
want it. Let's say you decide on $6,000... ten 
years from now. With the aid of an Investors 
Syndicate Plan, you set aside a fixed sum of 
money regularly over the next ten years. 
During that period, the power of compound 
interest and prudent investment goes to work 
for you, too. And, when your Plan matures, 
you receive a guaranteed minimum of $6,000 
. .. in cash or in monthly payments, as you 
prefer. 


Remember, it’s not the money you earn but 
the money you keep today which forms the 
basis of your security tomorrow. Contact your 
local Investors Syndicate representative 
...- right away! 


Seve it now... 


Let it grow... 
Enjoy it leter... 


Head Office - Winnipeg 
Offices in Principal Cities 


, 


$7.52 in last four months of last year. Difference mostly owing 


to seasonal changes in consumption. 
Lure of five-day week drawing waitresses 
rateurs find them scarce in many parts of country 
reasons for scarcity include free week-ends in indu 
take-home pay (though restaurants give f 


| * 
into 


free meal 
ply of young girls available for all occupations. 
Major Weekly Indicators 


Week Month 
Ago Ago 


Latest 
Week 
Department store sales (% 
year earlier) 
Carloadings, total 

Eastern Canada 

Western Canada . 

Iron & steel products ...... (cars) 1.424 

Ores, concentrates . 3.543 

Base metals ..... sas (ents) 508 

Lumber, timber, plywood .. ) 3,727 5 72 4.163 

SD cabewann (cars) 925 934 
Motor vehicle prod. (units) 7,466 

| Bus. failures (4-wk. moving av.) (No.) 
| Bank of Canada holdings of 

securities . ($ millions) 

Short term governments ($ millions) 

Long term governments ($ millions? 

Other securities . ($ millions) 
Canadian dollar (U.S. cents average) 102.36 
T.S.E. industrials index 306.55 
Bank Clearings— 

Montreal ($ millions) 32 349 

Toronto ($ millions) 143 412 
*Ten-day month-end period. 


Facts by the Month 


Month 
Ago 


49.384 


30,233 


(cars) 


(cars) 


3.900 


920 
«5.0 


102.203 


309.10 


Iwo Mos 
Aco 


Latest 
WHAT WE PRODUCE— Month 
In all industries (Index) M405 
in fi etories (Index) .... p 
Tota! noncurable goods (Index) 
Food & bev. iIndex) 
Textiles (Index) 
Clothing (Index) 
Chemical products ‘Index; 
Totai durable goods (Index) 
fron & stee| products (Index) 
Primary iron & stee) (Index) 
From mines (Index) 
Metais (Index) e e6 
Nonterrous smelting, refining (Index) 
Gold (Index) 
—From farms 
Hogs graded ‘000) 
Cattle delivered 
Fiour tIndex) . 
—From sea 
E. Coast catch (§000) 
W. Coast catch ($000) 
—From forests 
sNewsprint (000 tons) 
Puip 1000 tons) . 
—iIn powerhouses 
Electricity tIndex) (seasonally adjusted) . 
WHAT WE SELL— 
eRetail sales ($ millions) 
Dept. store sales i$ millions) 
eCountry store ‘§ millions) 
Wholesale sales :value) (Index) 
Pass, Car sales (UMitS! ......6-ssseeceees 
| WHAT'S ON HAND- 
Mfrs inventones tvaiue) (index) 
Dept. store stock sales ratio 
SPENDING. SAVING POWER— 
Labor income (§ millions) 
Dividend payments iIndex) (annual rate) . 
JOBS — 
Employment (Index) ©... ....sceseeees 
Mig. employment (Index) . 


BUILDING— 
Contract awards ($ MILLIONS) cscccesseees 


FOREIGN TRADE— 
sExports ($ millions) 

elmports (§ millions) ....+eccces 

MUNEY— 

sMoney supply (§ milliens) 5,28 
Cheques cashed ‘$ miilions) 10 446 
Savings deposits ‘($ millions) 5,226 
Current public loans :$ millions) 3.648 
eLife insurance sales ($+ millions) 225 


PRICES — 
Consumer price (index) 


(000) . 


73 
Set 
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114.7 114.2 115.7 
Index bases: production, wholesale saies. 1935-39100: employment 

} 100; manuiacturers inventories, 1947 average =-100; consumer pric 

| STRATEGIC MATERIALS—Production and Supply -— 

Latest 


index, 
Menth Yr. to 
yr. ago date 
285 3,114 

21.0 18Q 

12.0 


Steel ingots and castings (000 tons) 
Primary copper +000 tons) 

Nickel (000 tons) 

Cement 1000 bbi) 

sLumber ‘million fom) 

Exports imillion fbm) . 316 236 
Date tor yeur file: The yYimancial Pest, November 7%, 
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forms). Also, low birth rate in depression means smalle: 
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1939 
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SVLVAMIA ¢; 


Offers You This! 


eee 


A full year’s unconditional guarantee 


on SVLVAMIA Standard Fluorescent Lamps 


This guarantee is absolutely without precedent in 
the field of Canadian lighting. It can be made only 
because of the outstanding, proven performance of 
Sylvania Fluorescent Lamps. With Sylvania you 


get a lamp specifically designed for better per- 
formance, longer life and higher maintairied light 
output. To get the most for your lighting dollars, 
specify and buy SYLVANIA! 


y 


| AN jA= (CANADA) LTD. 


Manufacturers 


of Fluorescent, Incandescent and Photoflash Lamps 
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What's New 


| Writing Robot 


Electronic printer takes tedious- | 


ness out of repetitive office 
Writing. Cards on which in- 
formation typewritten are 
fed into machine automatically, 


1s 


scanned and reproduced by sys- | 


tem «f lights, lenses, electronic 
tubes and electro - magnetic 
printing vibrators. Said to apply 
to 63% of writing done in busi- 
ness, shortcut paperwork. 


* . 


Hidden Hamper 
| Built-in clothes hamper receives 
garments at top, empties through 
bottom door; has concealed ven- 
tilation. Designed for the home, 
hamper is built into wall, match- 
ing decorative scheme. 
= * * 
Caper Controller 
Bad news for second-story men: 
revolut@nary burglar alarm | 
which reports any disturbance 
of the ultrasonic waves trans- 


Pe ta 
Gad 
> 
HARRY R. CARRADUS 

Me. Sydney L. Copell, President of Philco 
International Corporation, announces the | 
promotion of Harry R. Carradus to the 
position of Assistont Treasurer of Philco 
Corporation of Canada Limited. Mr. 
Corrodus has served with Philco Corporo-| 2 


tion ef Canode Limited as Chief Accoun- | 
tant since 1931. | 


Scour 
Canada's | CIGARETTE y| 
Mildest, Cigarette | roar fell 


“MILD” 


INTEREST or 
dividends ? 


How much of your income is in interest? 
In dividends? Are you taking 
full advantage of your investment income? 


Why not visit, phone or write our nearest office. 
We think we can he of service. 


Burns Bros. & Denton 


LIMITED 


Members: The Investment Dealers’ Association of Canada 
Private wire system to New York and branches in Canada 


MONTREAL 
Place d' Armes Sq. 


WINNIPEG 
Somerset Bieg. 


OTTAWA 
78 Sparks Se. 


Affiliated with: 


BURNS BROS. 2 COMPANY BURNS BROS. & DENTON, INC. 


Members: The Toroete St«: Exchange Lavestmen: | euers 
Toronte Ottawa Montreal New York 


“BROOMwaD 


AIR COMPRESSORS 


ESTABLISHED 1898 


TORONTO 
+ King S&t.. ¥, 
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4a Colombia Congo D 
ndia isan traq is¢ 
vion Channel Icles 

ig Kong Icetar 


Belgium Brazil Burma Canada Canary Isles CeyloneGhannel Isles Ch - 
Fij: Finland France 
Bahrein Barbados B 
Colombia Congo Den 
traq Israel Jamaica 
Kuwait Lebanon 
Madagascar Malta { 
Malaya Martinique 
Mauritius Mexico 
Morocco Muscat 
New Zealand 
Northern treland 
Northern Rhodesia 
Norway Nyasaland 
Pakistan Persia 
Phillipines Portugal 
Portuguese 

East Africa 
Portuguese West 
Africa Reunion 
Southern Rhodesia 
$.W. Africa Spain 
Sweden Switzerian 
Syria Tanganyika 
Tasmania Thailand 
Trinidad Turkey 
Uganda Uruguay 
Windward Isles 
Yugoslavia 

Angola Argentine 
Azores Bahrein 
Barbados 
Basutoland 
Gelgium Braz 
Burma Canada 
Canary Isles 


KNOWN WORLD-WIDE FOR 
RELIABILITY AND VALUE 


Madagascar Malta 
Malaya Martinique 
Mauritius Mexico 
Morocco Muscat 
New Zealand 
Northern Ireland 
Northern 


Norway 

Nyesaland Pakistan 
Persia Phillipines 
Portugal Portugues 
East Africa 


ma Canada Canary Isles Ceylon C sles Chile China Colombia Congo D 

ie ce. Great Britain Guadatoupe Holland Hong Kong Iceland india Iran traq Ist 
Madagascar Malta Malaya Martinique Mauritius Mexico Morocco Muscat New Zeala 

trelond Northern Rhodesia Norway Nyasaland Pakistan Persia Phillipines Portugal Portuguese West Af 


Canadian BROOMWADE Limited 


344 PARK LAWN ROAD, TORONTO, ONTARIO 


Sold and Serviced in Canada at: 


MARITIMES: Atlontic Bridge Co. Lid., Lunenburg, N.S 
QUEBEC: Lourie & Lomb, Railway Exchange Building, Montreo!. 
ONTARIO: Lourie & Lomb [Stotionory) 284 King St. West, Toronto. 
Sheridan Equip't Co. itd. (Pertoble) 33 Laird Drive, Toronto. 
MANITOBA & SASKATCHEWAN: Mediond Macninery, 575 Woll Street, Winnipeg. 
GRITISH COLUMBIA: 8. C. Equipment Co. Lid., 551 Howe Street, Vancouver. 
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New Products, Applications and Ideas Gathered from 
World-Wide Sources or Made in Canada for the First Time 


| ATTENTION: 


Canadian Manufacturers and | 
Distributors 


Publicize your new products. 
Send The Post news for mention 
in this column, 


| Peakaboo Piling 

| Peakaboo piling is possiole with 
materials handling boxes having 
angle side openings. Designed 
for production line or assembly 
benches, small: boxes can be 
tiered to about 6 ft. without 
buckling. 


by 


| named 


mitted within an enclosed area. 


Device on one wal] transmits 
waves to opposite fixture: any 
motion that disturbs the waves 
is transformed into electricity 
and fed into a volume controlled 
amplifier. Fire also sets it off. 


. . 


No-Heat Solder 

The do-it-yourself brigade can 
now recruit a no-heat solder 
that’s applied with putty knife 
wide range of materials, 
hardens to form a permanent 
bond. 


to 


| 


Rail Sleuth 

If you see a former track walker 
scanning the help wanted sec- 
tion, chances are his boss bought 
an automatic rail flaw detector. 
Operator slides device along 
rails, listens for growl in ear- 


phones indicating imperfections 
. > . 


Typing Taper 

Combination electric typewriter 
and tape punch results in add 
ress plates a byproduct of 
routine typing; also adaptable to 
teletyping. Aside from actual 
typing, operation is automatic. 


as 


Moving Made Easy 
Hand truck designed to take the 
strain out of moving has rubber- 
ized stair glides to help the 
truck up and down steps when 
loaded with heavy appliances. 
* . 


Cuts Down Cussing 

Pipe thread sealer can take the 
cuss words out of plumbing. 
Chemically inert plastic mate- 
ria] sticks to nothing; provides a 
seal against liquids and 
yet permits joints to be 
easily. 


gases 
broken 
. 


* * 


Glasswear 
Winter Fiberglas 
men’s and women’s 
warmest for its weight yet de- 
veloped. Body heat trapped 


in millions of tiny air pockets. 
* 


interlining for 
coats said 


is 


* * 


New Catalogue 
Joseph Sankey & Sons Canada 
Ltd., Toronto, publication lists 
line of steel office and factory 
partitions; shows var types 
and details specificat 


Ous 


ions, 


|Manitoba Phone C ommission 
‘For A Look At Liquor Laws 


From Our Own Correspondent 

WINNIPEG — The Manitoba 
Government will soon appoint a 
comm to consider revision 
|} of the liquor laws which, except 
| for minor amendments, haven't 
been changed since sale of beer 
the Was authorized in 


ission 


glass 
| 1928. 

Within the last few two 
legislative committees have been 
but they accomplished 
nothing. Qne reason was the re- 
ions their 
s were 
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E xports Growl ing 


Of B. C. Tron ¢ bre 


Special Correspondence 
VANCOUVER—Export of 
ore is gradually becoming fairly 
big business in British Columbia 
Following World War II, the 
Japanese were starving for oré 
and at the request of the U.S 
Government, arrangements were 
made for supplying them from 
here. Since then, hundreds of 
shiploads have been despatched 
from this coast. 
Now, however, 
development. A steel plant in 
California found itself short of 
material for its blast furnaces and 
the kind of ore available on Van- 
couver Island made a good mix- 
ture for use in combination with 
ores from various U. S. mines. 
The result is that several shiploads 
have now been sent from Camp- 
LoH River to San Francisco. 
Argonaut Co. of Salt Lake City, 
is the shipper. This company con- 
trols a considerable acreage in 
north central Vancouver Island 
where big ore bodies are develop- 


iron 


there is a new 


ed by gasoline shovels and brought 


by truck to tidewater. The same 

company has erected wharves at} 
Gillies Bay on the west coast of 

Texada Island and from this point 

is now making direct shipments to 

Japan. 

Monte Braun, first manager for 
Argonaut when it established here 
resigned from that company and 
has obtained backing for about 
$2 millions to develop a new iron 
mine near Ladysmith, south of 
Nanaimo on Vancouver Island. 
The output from this property 
will also be sent to Japan. 


In Fredericton 


From Our Own Correspondent 

FREDERICTON—Even without 
the proposed housing for Camp 
Gagetown personnel, this city is 
having an unprecedented building 
boom and permits so far in 1953 
are more than $500,000 over the 
same period last year. 

R. H. Colwell, city building in- | 
spector, reports building permits | 
for Fredericton for the first 10) 


Housing Booms 


‘| months of 1953 totaled $2,821,631, | 


compared with $2,262,863 for the | 
entire 12 months of 1952. 

Greatest increase has been in 
private home building permits 
which numbered 103 up to Oct. 
31 and it is expected home build 
ing permits will double the 1954 | 


figure. ; 
i 
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will 
the 


of 


if they are accepted, 
to incorporated 
law. Thus there is no chance 
change :n methods for sale of 
liquor until at least a vear and a 
half, unless in the meantime there 
a special 
The Manitoba 
liance last month 
favored a commission, Except for 
the 9 Manitoba Liberal Asso- 
ciation which meets in Winnipeg 
Jan. 18 and 19, al] the political 
groups have taken a_ similar 
tand. The provincial Liberal 
Ass nm at its meeti 
debated a for 
libe ng fhe liquor and 
turned it down, not because there 
isn't strong opinion for a 
ge but because it didn’t want 
embarrass the government 1n 


an tion, 


make, 


have be in 


1S session 
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Temperance 
declared it 
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late 
1953 
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elect! 
he junior Associa- 
zberals and Conserva 


for cocktail 


Progressive 
rvative Association at a pre- 
election meeting of its executive 
last May declared fo 
appointment of an independent 
commission and incorporated 
their stand as.a policy plank for 
their campaign. The C.C.F. at its 

1 convention in 1952 
yal mimi sion oe 
or 1953 b 


both declared 


The seni ir 
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Was Calied 


of the electior 
No More Plebescites 
original Liquor Act 
rnment contro] and auth- 
orization of beer parlor; 1928 
both made law as result 
plebescites. Up to ntly 
ernment policy was not to 
any change in met 
without a reference 
Now this procedure 
No information is obtainable on 
how much of Manitoba's annual 
$38 million liquor | 
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DIVIDEND 
OILS 


Right from discovery, oil-wise 
individuals have enjoyed real 
three Ontario 
the 


dividends from 


oils—oils that first see 
light of day in old Southwestern 


Ontario. 


And what oils! Subject them 
to any test, 
So 
Main Streeters alike are bullish 


and they're right. 
right, Bay Streeters and 
enough to want their share of 
a good thing—(Pardon—three 
good things! Reliance Heavy 
Duty Motor Oil, a top-quality 
heavy duty oil that's ideal for 
modern high-compression auto- 
mobile engines or high-speed 
Vitalube 
non-acid, 


diesel 


engines — 
Premium Motor Oil, 
sludge - resistant, anti - friction 
motor oil for those who pref¢ 
premium quolity — Reliance 
Standard Motor Oil, one of the 
finest wax-fr@e, paraffin-base 
standard oils. All 
only at friendly Reliance serv- 
ice stations throughout South- 


western Ontario.) 


available 


RELIANCE PETROLEUM 


LIMITED 
"You con rely on RELIANCE 


3 
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immediate | 


November 28, 1953 THE FINANCIAL POST 28 


Experienced Counsel . . . 


F. WALTER PERKIN 


CUSTOMS-EXCISE CONSULTANT 


|Take All Space In Idle Ships | 
For Grain Storage This Winter 


MONTREAL (Staff) — With, tied up in the spring because their 
elevators jammed at all points! cargoes could not be sold. They 
and some grain still moving east- point out _ that — domestic - 
ward, all available freighters are traffic would probably suffice to 
being chartered tor off-season| °™Pty Most of the holds after the 4’ 
grain storage, While some vessels _ melts and ships can move $400,000 415 
hibernate with grain in their — 
| holds every year, the number 


17 Gleneairn Are, 


Ottewa, Ontario. Tel. 5-5629 


of dealers at 96.38. Net cost 4.80%. 
Proceeds for various public works. 
Net funded debt at Dec. 31, 1952, 
$6,722,190; population 80,099, 


VERDU N, QU E., has sol id $100,000 
bonds due Nov l, 1954-63, 
% due 1964- 73, 


and 
to group 


of 


| ships used as floating warehouses 
is expected to reach an all-time 
high this winter, 

Meanwhile Montreal harbor re- 
mains choked with inland freight- 
ers waiting to discharge their 
cargoes, while on the network of 
canals leading into Montreal more 
ships are moving down to add to 
the bottleneck. 

There is little hope that much! | 
grain will be cleared out before 
the end of the navigation season, 
about a month from now. No 
tonnage is being offered for 

| Montreal at New York. Most of 
— ocean ships now in port are 
on their final outward sailing. 
Package freight, sulphur, and 
newsprint shipments are keeping 
much of the non-grain carrying- 
fleet busy, but a few of the grain] | 
carriers have already been tied | 
up for the season. 

Late 

usually eliminate 
as potential grain 

both movements were 
schedule this vear, 
more overcrowding 
limited t 


shipments of ore and coal 
many freighters 
carriers, but} 
ahead of 
causing even 
to the already | 
raffic, 
company ficials 
concerned over their 
storage ships being 


Shipping 
i don’t seem 
Winter grain 


A.V, 


CONVEYORS ror aut 


TYPES OF INDUSTRY 


Light portoble conveyors will save you money 
Write for Bulletin. No. 15, 


Monvfacturers of Buschmon Conveyors in Conada 
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ASBESTOS*CEMENT 


Anoth er hu rnell/ 
TRAFFORD TILE 


Roe, Canada, Hangar at Malton, Ont, 


Turnall Trafford Tile is the siding material on this hangar. Due to its fire 
resistant qualities it is a natural choice for a building housing expensive aire 
There 


economical to erect, 


craft. is economy in the material itself and also in the fact that it is 


as large areas can be covered quickly, These features 


along with the fact that it never needs paint or a protective painting of any ‘ 


kind 
Trafford 


makes for low maintenance costs. Other characteristics of Turnall 


Tile are that it is non-corrosive, rot, vermin and rodent proof, 


Specification Catalogue available on request, 
COMPANY 


ATLAS ASBESTOS tintteo 


MONTREAL + TORONTO + WINNIPEG + VANCOUVER 


{ Member of the Turner & Newall Organization, 


The heart of any Hydraulic System 
is the ACCUMULATOR— 


Storage Batteries and Accumulators 
have the same prime function—storage 
of energy for electric or hydraulic sys- 
tems. Success or failure of either de- 
pends on storing and holding energy. 

The HYDROTOR hydraulic crank- 
ing motor cranked a diesel engine 64,000 
times (equal to cranking an engine 8 
times daily for 25 years) without failure 
—BUT! No available commercial accu- 
mulator could give his continuous 
operating performance! 

Hydramotive, Inc. could not honestly 
introduce the HYDROTOR hydraulic 
cranking system without a dependable 
accumulator for continuous operat- 
ing performance, and storage of energy 
under pressure indefinitely. 

Hydramotive engineered and Mullins 
Manufacturing “KOLD-FLO” pro- 
duced the shells for the HYDRA- 
MOTIVE ACCUMULATOR (Patents 
Pending). 


To Tractor, Lift Truck, Locomotive, Generator Set, 


High Pressure 
Accumulator 


With a burst pressure of 16,000 
Ibs. this high (3000 psi plus) pres- 
sure Accumulator is available 
for immediate delivery in 2, 1, 
1% and 2 gallon sizes, with 
special sizes quoted on request. 


Low Pressure 
Accumulator 


With a 4700 burst pressure, the 
low (1200 psi) pressure Accy- 
mulator is available in 2 to 400 
cubic inches. Delivery in 60-90 
days in any quantity. 

To the users and manufac- 
turers of hydraulically powered 
equipment—we solicit your im- 
mediate accumulator inquiries. 


Accumulator 


Off Road Equipment, Mining Equipment, Oil Well Owners, 
Yacht Owners, Farmers, Marine Engine Builders, etc., 
we offer for 60-90 days delivery the complete HYDROTOR Cranking System—giving to you: 


® Troublefree cranking in any temper- 


@ Elimination of spark explosion hazard. 


ature from Tropics to Arctic. 


®@ Elimination of batteries for starting. 


en Me COTE LEED, 


@ Complete cranking control. 


q 


Accumulator Installed 


Hydrotor Cranking | Motor installed 


HYDRAMOTIVE, INC. 


2323 East 67th Street, Cleveland 4, Ohio 


REFER TO: 
ACCUMULATORS—Depoartment A 


_ HYDROTORS—Department D 
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New Faces, New Money Back Business 


What They’re Doing To Woo, Win 
Middle-Income Man As Investor 


By J. K. EDMONDS 


The next time you're in a broker’s office, 
take a look at one of the new customers 
. .. the fellow who doesn’t seem to be too 
sure what he’s doing ... the man with only 
@ small sum to invest. 

Take a good look at that new customer. 
Because you'll probably be looking at the 
investor of the future. He’s the man be- 
hind three new developments in the mar- 
keting of securities. 

One of these developments is the rise 
to prominence of mutual funds as a form 
of investment. 

Another is the investor-education drive 
begun by the Investment Dealers’ Associa- 
tion, various individual investment houses, 
a few universities and in a number of other 
ways. 

A third is the sale of securities on the 
installment plan. In Canada, government 
bonds have been sold by installments for 
some time. At least two investment houses 

‘(Osler Hammond and Nanton, Winnipeg, 
and Craig Ballantyne Co., Montreal) have 
advertised plans for buying securities by 
installments. In New York, a scheme for 
installment buying of securities is being 
pushed ‘by Keith Funston, President of the 
New York Stock Exchange. 

All these changes, unheard of:a genera- 
tion ago, are attempts to bring new money 
into the market, to forestall a shortage of 
risk capital. The new approaches are di- 
rected to the man with the middle income 
for a sound and-simple reason: because this 
is the group with the money. 

In 1951, over half the income earned by 
this country’s taxpayers was earned by 
Canadians with incomes of $3,000 to $15,000 
a year. The money earned by Canadians 
in the $15,000 and over bracket added up 
to only 7.03% of total income. 

Even if you consider $3,000 - $15,000 too 
broad a definition of the middle-income 
group — make it $3,000 - $10,000, or $4,000 - 
$9,000 (see chart) — the difference is less 
dramatic but the principle remains the same. 
The middle-income group has the money, or 
at least the income. 


Strength Increasing 


The financial strength of the middle- 
income group is increasing. Ten years ago, 
for every $I of income earned by the upper- 
income group, $5.50 was earned by the 
middle-income earners. Now, for every $1 
earned in the upper bracket, $7.69 is earned 
in the $3,000-$15,000 bracket. 

There aren’t any comparable figures for 
farther back than 1941, but judging by 
what evidence is available, the change in 
relations of the two groups between 1931 
and 1941 would be even more striking. 

That’s why, if risk capital is to be raised, 
it’s probably going to have to come to a 
greater extent from the new investor: this 
man with the middle income. The men who 
sell securities are beginning to learn how 
to approach a new kind of customer. The 
customers they used to deal with, the man 
with the very high igcome, the man with 
a large inheritance — these just aren’t so 
common any more. 

It’s fairly easy to see why the old-type 
investor is getting searcer. One cause of 
his decline is modern tax policies, which 
levy graduated income taxes that rise to a 
very high level on high incomes. 

These tax policies are intended to bring 
about a shift in the distribution of incomes, 
and they do so very effectively. 

For instance, the Canadians who earned 
Over $15,000 in 1951 — the ones who earned 
7% of the total taxable income — paid 
21% of the total income taxes. And in addi- 
tion, high inheritance taxes clip off inherited 
wealth. 

These tax levels aren’t the only reason 
for the rise of the middle-income earner. 
Another, and more important reason, is 


the general rise in productivity that’ fuilow- 
ed the introduction of modern business 
techniques. The ‘average Canadian earns 
more, because he’s worth more, because he 
produces more. 


Middle Group Big Spenders 


The middle-income earner is an extremely 
useful fellow in the economy. He's a great 
spender, he provides the market for vast 
quantities of cars and houses and washing 
machines and refrigerators. 

His demand means jobs for Canadians at 


all income levels, and profits for Canadian. 


companies of all kinds, whether they im- 
port Scotch whisky or manufacture clay 
pipes. 

Merchandisers long ago learned to appeal 
to the man with the middle income. To 
take only one example, Timothy Eaton 
founded his fortune on his grasp of the 
fact that the carriage trade was no longer 
the number one market. 

The tax gatherer has discovered the mid- 
dle-income man, too. The Canadian tax- 
payer with an income between $3,000 and 
$15,000 earned 53% of all the money on 
which income tax was paid in 1951, and he 
paid 57% of all the taxes. That's not all the 
tax story. Because he’s such a heavy spen- 
der, the middle-income man probably paid 
far more than his share of the excise and 
sales taxes loaded onto the things middle- 
income families buy. 

As more than one budget speech has 
shown, the middle-income man is the key 
man in our high-tax economy. Governments 
must depend on him to secure the volume of 
funds the state needs for its defense. 


The middle-income man has to pay the 
taxes because he’s got the money. Soaking 
the rich has almost ceased to be a political 
slogan because it has become a mathematical 
impossibility. The rich man just hasn't 
got it all, any more. 


Big Borrowers, And Savers 


The middle-income man is a great bor- 
rower. He borrows on mortgage to buy 
a house, and because he’s got a middle in- 
come, he’s considered a good risk. He uses 
his credit to buy cars, and refrigerators, fur 
coats and chesterfields. He's largely re- 
sponsible for the rise in consumer credit 
from $797 millions at the end of the first 
half ef 1949 to $1,732 millions at mid-1953. 


He’s a good credit risk — because he has a 


middle-income. 


The middle-income man saves, too. He’s 
probably contributed heavily to the rise in 
savings deposits in the chartered banks. He’s 
almost certainly behind the rise in the 
monthly average of life insurance sales from 
$39.7 millions in 1939 to $174.6 milliens in 
1953. It’s said from time to time, that the 
middle-income man isn’t saving enough but 
few economists will agree. The level of per- 
sonal savings on this continent at the mo- 
ment is considered fairly ‘high. 


In England, where the process of redis- 
tributing incomes has been speeded up re- 
cently, and where the need for risk capital 
is great, personal savings are low. There's 
been a good deal of discussien of ways to 
increase personal savings and channel them 
into risk investment. The Economist, for 
example, has suggested that some method 
should be found, perhaps through the banks, 
for making it easier for the small man to 
invest. And recently, the Conservative Poli- 
tical Centre in Britain has issued a pamph- 
let dealing with various means of making 
it possible for the middle-income earner to 
own stocks. 


On this continent, the financial community 
has begun to work out its own answer to 
the problem of the new investor. Like any 
progressive merchandising organization it 
has designed: (1) a new product, tailored 


Middle-Income Savings Are Growing 


Notice Deposits at Chartered Banks 
of up to $5,000 each 


to the market, and (2) a new merchandising 
method which stresses the special advan- 
tages of the old product to the new con- 
sumer. 


Some Methods Used Here 


The new product, of course, is the mutual 
fund in its various ramifications. Fortung 
(“Look, Ma, I'm an Investor”; Sept., 19539 

points out that Investors’ Diversified Securi- 
ties and its subsidiaries (including Inves- 
tors’ Syndicate of Canada) have brought 
some $1.2 billion of new money into the 
market. 

The mutual fund is one way to solve the 
small investor's three main problems: 
(1) ignorance of investing technique; 
(2) need to minimize risk; and (3) lack of 
large amounts of money. 

Brokerage houses and investment dealers 
who have waded into the mass nfarket have 
approached these problems from another 
direction. They are attempting to combat 
ignorance of investing technique by “con- 
sumer education.” 

This is done in two ways: through infor- 
mative advertising, designed to lift the veil 
from some of the mysteries of finance; and 
classes for investors, or would-be investors. 
The informative advertising is said to draw 
a heavy response, and the classes for in- 
vestors have been well attended. 

Some evidence of public interest stimulated 
by these new approaches: 

Toronto Stock Exchange is 
enquiries a day for its movie, of which 50 
copies are constantly in circulation. The In- 
vestment Dealers Association has had to order 
an additional 15,000 copies of its new booklet 
on investments even before the initial 50,000 

#press run complete. The University of 

Toronto correspondence course on the princi- 

ples of investment, prepared by the IDA, 

has the biggest enrollment in the Extension 

Department (800 in present course). Other 

Canadian universities are starting similar 

courses. 

Bit by bit, brokers are discarding the old 
notion that only the well-heeled investor 
rates the red-carpet treatment. They’re no 
longer regarding “the man with $100 as if 
he were a hobo who had somehow got into 
the members’ lounge at their club. 

In fact, the new investor is calling into 
being a new kind of sequrities salesman — 
a cross between an insurance agent, a shoe 
clerk, and a dealer in large electric ap- 
pliances. « ‘ 

He has to have the insurance agent’s con- 
cern for the client’s financial future; the 
shoe clerk’s eagerness to serve, and the 
appliance salesman’s ability to explain tech- 


getting three 


nicalities in terms that will make the cus-, 


tomer eager to buy. 

The new stock and bond dealer will have 
to know more than just what items are 
currently a good buy — he'll have to know 
why the client should invest in the first 
place. He'll no longer be advising the client 
on what to do with idle money. He'll be 
competing for the consumer’s dollar with 
the insurance companies, the banks, the 
appliance, car and house salesman. 


Making Investment Safer 


What about the bucketshop operator? 
Where does he fit into all this? He doesn’t. 
If the medium-income man is to become a 
new source of risk capital, he musn’t be 
scared out of the market by a series of bad 
burns. 

Tightening of securities regulations all 
over the North American continent is a 
sign that the financial community is trying 
to make its world safer for the small in- 
vestor. 

Further than that, the investor-education 
activities now being undertaken are de- 
signed to keep the small investor from be- 
ing the easy prey of the sharp operator. 

What the financial community wants at 
this point is not suckers but satisfied in- 
vestars. Brokers can’t go quite as far as 
the retailers’ “goods-satisfactory-or-money- 
refunded” but they’ll go as far as they can 
to see that the small investor knows what 
he is buying. 

There are plenty of signs that the small 
investor is eager to buy. Response to the 
classes for investors, has surprised every- 
one. The housewife, for one, seems quite 
willing to consider the purchase of Old 
Established Electric common as an alter- 
native to buying a new rug... if she feels 
that the earnings on her investment will 
eventually contribute to the cost of a better 
new rug. 


Widespread Effects 


Suppose the new investor and the new 
stock salesman get together and stocks: be- 
gin to flow more freely into the hands of 
the middle-income earner. What happens? 
How will that affect the country as a whole? 

It depends, of course, on how far the pro- 
cess goes, what kind of securities the middle- 
income man buys, and how the relationship 
between ownership and control works out. 
But at least two important developments 
could follow a wider distribution of equity 
securities. 

First, mass purchase of securities could 
spread the ownership of the means of pro- 
duction in a way never dreamed of by Karl 
Marx. 

The turret-lathe operator who owns some 
Dominion Stores stock will have a pretty 
broad-based attitude to the health of the 
economy. 

The civil servant who owns some mining 
shares, the farmer who owns some Massey- 
Harris or Cockshutt common, will look at 
problems of public policy in a new light. 

If it went far enough, the mass sale of 
securities would give labor and the farmer 
a direct and obvious participation in the 
profits of industry with important conse- 
quences, both economic and _ political. 

Even if it didn’t go that far, mass owner- 
ship of securities could make a difference 
to the political climate. Right now, busi- 
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times $1,000 is $10,000. There is money in 
the middle-income market. 
3ut above all, the rise of the small in- 


vestor might make a change in a twentieth- 
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century myth. Right now the word “capi- 
talist” calls up, for some people, a picture of 


Daddy-Warbucks type operating 
In a few years, 


the new-style capitalist might 


Problems We Face In Selling To U.S. 


A Study Of U.S. Tariff Structure, Its Many Complexities 


By MICHAEL BARKWAY 

OTTAWA (Staff) -- Just how 
bad is the United States tariff? 

Is it the tariff itself which keeps 
out imports? Is it the 
procedure? Or is it the constant 
threat of revaluations, escape 
clauses, quotas, and repudiation of 
negotiated concessions? 


customs 


These are among the questions 
being studied by the Randall 
Commission—the 17-man_ body 
appointed by President Eisen- 
hower and Congress to report on 
foreign trade policies. 

Clarence B. Randal], Chairman 
of Inland Steel, with five mem- 
bers from each house of Congress 
and six other members appointed 
by the President, has heard some 
evidence in Washington. Now 
they have gone to Europe to hear 
how U.S. trade policies iook from 
there. 

As the enquiry progresses, U.S. 
protectiornists are recruiting their 
strength. They are raising the old 
cry that foreign imports take jobs 
away from U.S. workers, or that 
“cheap foreign goods” undercut 
U.S. prices. This attack is for- 
midable enough, But it is also be- 
ing supported by a more insidious 
line of argument—by the claim 
that U.S. tariffs are not so bad 
after all. 

The Line of Reasoning 

This story gets repeated by a 
good many people who ought to 
know better. Here is the line: 


—Last year, it is said, duty- 
free imports constituted 58% of 
all imports into the United 
States. 

—On the othet 42%, which 
paid duty, the duty collected 
amounted to only 1242% of their 
value. 

—Surely this is not an unduly 
high tariff. 


Put another way: 

In 1930, the ratio of duties col- 
lected to the value of dutiable im- 
ports was as high as 45%. In 1932, 
it went up to nearly 60°. By 1946, 
it was down to 26%, and it has 
been falling ever since to the new 
low of 124%% 

These are facts. 
they prove? 

They show that the U.S. tariff 
used to be a great deal worse than 
it is now. They constitute an argu- 
rent of this form: 

“John Doakes’ last conviction 
was for 10 years. This time he 
only got six months. Therefore, he 
is now respectable.” 

At the risk of laboring an ob- 
vious point, let it »e repeated: 

The average rate of duty is not 
a significant figure. As the U.S. 
commission under Daniel Bell 
found earlier this year, 95° of the 
dutiable imports coming into re 


But what do 


U.S. paid duty of less than 30% 
Goods dutiable at more than 30° 
accounted for only 5% of imports. 


In other words, once the duty 
gets above 30°¢ it practically pro- 
hibits imports. (Examples will be 
given later). Since there are prac- 
tically no imports on which to 
levy the high duties, they do not 
up in the average. If all 
duties were 100% there would be 
no dutiable imports; the average 


snow 


duty collected would be zero, and 
—according to this .rgument—the 
U.S. protectionists could then 
claim that their tariff, in effect, 
was the lowest in the world. 


The Real Significance 
The significant thing about any 
tariff structure is not much 
what gets in as what is kept out. 
Unfortunately there are no sta- 


so 


lapping, sometimes conflicting and 
onally almost unintelligible. 


What The Figures Show 
The U.S. Department of Com- 
aks down its import 
figure nto five “economic clas- 
ses.” The figures for 1952 are 
hown in the accompanying table. 
It's worth putting them in per- 
spective 

Last year Canada had ja gross 
national product of $23 billions. 
Our imports were $4 billions. Well 
over half of them were manufac- 
tured 

The U.S. had a gross national 
yroduct of $346 billions, 15 times 
1igher than ours. Its imports were 
$10 billions, 24 times higher than 
ours. The table claims that 28% 
of them were manufactured. 

The contrast emphasizes how 


occas 


erTce pore 


What (ets In Free. What Pays Duty 


1952 Imports, as divided by the U. S. Department of 
Commerce into Economic Classes. 


$ millions 


Crude materials 

Crude foodstuffs 
Semimanufactures oe 
Mfd. foodstuffs & beverages .. 
rinished manufactures 
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tistics on the trade that is not 
done. But it is the purpose of this 
article to examine the things the 
U. S. does import, alongside the 
tariff rates which apply, and to 
suggest that they leave a very 
clear conclusion about the trade 
which is not done. Ss 
It is obvious to any ‘exporter 
that arbitrary customs procedures, 
threats to increas® tariffs, and the 
general uncertainty of the U.S. 
approach to trade policy all play 
ar important part in keeping out 
imports. Some exporters, in Can- 
ada and across the Atlantic, say 
that these are the main obstacles. 
They may be right. But this ar- 
ticle is concerned with the tariff 
structure itself which is as com- 
plex, confusing and frustrating as 
any device yet invented by man 
for the regulation of his affairs 
An exporter faced with an un- 
welcome ruling by a U.S. customs 
inspector.is apt to blame the offi- 
cial concerned. Sometimes he may 
have good reason. But, in fairness, 
the individual] customs inspector 
at Detroit or Rouses’ Point has a 
job that would tax Solomon. He 
has to choose an applicabl- tariff 
item out of a lisi of more than 
8,000 categories, which are over- 


DUTIABLE TOTAL 
1,059 2,935 

* 295 2,068 
1,067 2,567 
929 1,081 
1,136 2,093 


FREE 


1,773 
1,500 
152 


957 


927 


6,257 4,488 10,745 


much less the U.S. depends on 
foreign trade than Canada. As a 
bigger country it is more self-con- 
tained ye 

But there is another conclusion 
also, It is that a country whose 
manufacturers have such a huge 
domestic market ought not to 
need protection against imports. 
They have much less reason than 
manufacturers in a smaller.coun- 
ry with a much smaller market. 

U.S. manufacturers have all the 
advantages of mass production for 
a huge domestic market. Canadian 
manufacturers have all the econ- 
omic disadvantage of short runs 
and of a very wide area of distri- 
bution for a smal] total market. 
The Americans recognize this fac- 
tor in their continual exhortations 
to Europe to “unite.” Why not 
also for themselves? 

But that’s by the way. 

Take a look at last year’s im- 
port figures into the U.S, 

In rough terms, $7 billions of 
$10°4 billions consisted of crude 
,aterials, crude foodstuffs and 
semi-manufactured goods, More 
than $5 billions out of that $7% 
billions were duty-free. 

This obviously is the area in 
which the U.S. needs foreign sup< 


. 


plies to make good its own defi- 
ciencies of natural products. Even 
in this sector, attempts are now 
being made to keep out Canadian 
oats and Canadian lead and zinc, 
and petroleum products from 
overseas. Even when the U.S. 
must have foreign materials and 
rawstuffs, some U.S. protection- 
ists would like to keep foreign 
suppliers on a marginal basis. 

The composition of the imports 
of “crude foodstuffs” is interest- 
ing. Only 10% of them are du- 
tiable. $1,773 millions out of $2 
billions—nearly 90%—are free. 

Of that free $1,773 millions, 77% 
($1,376 millions) is for coffee. 

The very small remainder is al- 
most wholly composed of things 
the United States does not pro- 
duce itself—cocoa, tea, bananas 
and spices. 

The Manufactdred Items 


But the sector we are concerned 
with is the $3 billions which is 
said to consist of “manufactured 
goods.” This is the sector which 
is significant for all the European 
countries which are trying to cor- 
rect their dollar balances. This is 
the sector in which Canada ought 
to be expanding its trade. It is in 
this sector that we will find the 
real test of U.S. readiness to ad- 
mit foreign competition. 

This is where it becomes so in- 
structive to campare the actual 
import record with the tariff. 

Look first at the smaller ca‘e- 
gory, listed as “Manufactured 
foodstuffs and beverages.” 


MANUFACTURED FOOD- 
STUFFS: The proportion of free 
to dutiable imports is now exactly 
reversed from what it was in the 
crude foodstuffs category. The 
free are 10% of the total. The 
dutiable are 90%. 

On the dutiable list—amounting 
to $929 millions—more than half 

for sugar. Sugar counts as a 
manufacture even when it not 
refined. The whole sugar-molasses 
item came last year to $477 mil- 
lions. Imports of refined sugar 
were held down to $5 millions. 
There is in any case no question 
of competition in sugar. All im- 
ports into the U.S. are strictly 
regulated by quota and by source. 
And they are taxed as well to sup- 
port the domestic growers. 

The area of competition is now 
down to about $450 millions. 

Biggest item left is for bever- 
ages: $132 millions, with $95 mil- 
lions for whisky. Last year, Can- 
ada toox nearly half the U.S. 
trade in whisky imports. We sold 
$45.5 millions, compared with the 
U. K.’s $49 millions; and Canadian 
exports seem to be rising. But all 
imported whiskies paid a duty 
equivalent to 26% ad valorem. We 

(Continued on page 22) 
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WILLIAM H. PALM, 0.B.E. 
Me. Sidney Frohman, Chairman of the 


Boord of Hinde & Déuch Paper Company | 


of Canada, Limited, has announced that 
the Boord of Directors has appointed 
Mr. W. H. Palm as President and Gen- 
eral Manoger and a Director of the 
Compony, to succeed the lote Mr. L. F. 
Winchell, who passed away on October 
3, 1953. 

Mr. Palm has been with the Company 
since 1946, at which time he joined 
them in the capacity of Assistant to the 
General Manager, subsequently becom- 
ing Vice-President in charge of Produc- 
tion. 

Educated at Upper Conada College and 
the University of Toronto, from which 
latter institution he gradvated in 1933 
with @ degree of Bachelor of ‘Applied 
Science in Chemical Engineering, he has 
spent the intervening yeors either di- 
rectly or indirectly in the pulp and paper 
industry. He commenced his career in 
the paper business with the Alliance 
Poper Mills Limited in Merritton, Ontario. 
Since then, he spent several years with 
Consolidated Dyestuff Corporation as 
Sales and Service representative to the 
Canadian Paper industry, spending also 
@ period in Evrope gaining knowledge 
of methods used in the field there. He 
subsequently joined Brompton Pulp & 
Paper Company, Limited, spending nine 
yeors with that concern, from 1937 to 
1946, occupying the position of Sales 
Manager ond, latterly Assistant General 
Manager, from which firm he came to 
Hinde & Dauch. 
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Tax Dilemma For Stores 
Court Ruling On Super Marts Can Have Wide Effects 


By ROBERT PERRY 

When is a grocery store not a 
grocery store? 

Just how many “extras” can a 
grocer sell and still remain a 
grocer? 

When do hardware shops, drug 
stores, clothiers or even jewelers 
step beyond their own pale into 


ithe limbo of higher municipal. 


taxes? 

For the answers, 
eyes on Ontario. 

An Ontario court last week set 
a precedent, This in turngtouched 
off Greater Toronto assessment 
commission plans for a sweeping 
re-survey of retail stores. It may 


keep your 


jalso have reyerberations “from 


| Newfoundland to*B. C. 

For years, Ontario’s Assessment 
Act has defined a departmental 
store as an establishment handling 
'more than five branches of retail 

trade. The law also sets a depart- 

ment store’s business-tax assess- 
ment at 50% of its regular prop- 
erty assessment. ‘ 
Last week, Judge W.N. Robin- 
son of Halton County handed 
down a ruling that a Loblaw’s 
supermarket at Oakville, Ont., 
was not a grocery store and not 
entitled to a grocery store’s 25% 
general business-tax assessment. 
On the contrary, he ruled that 
the supermarket should be classed 
with department stores in the 50% 
assessment bracket. 
A. J. B, Gray, Metropolitan To- 


~ 


°54. Auto Prices In Zigzag 


ronto’s assessment commissioner, 
wasted no time in recognizing a 
| green light: a chance to boost the 
| Metro area’s business-tax income 
ifrom supermarkets alone from 
$500,000 to $1 million. 

| The assessment commission 
adopting a new formula, based on 
the court precedent, that will call 
for a new survey of all retail 
stores under its jurisdiction. 

The terms of the ruling, Mr. 
Gray told The Post, are broad 
enough to encourage a long look 
into the retailing practices of drug 
|stores, hardware shops, jewelers 
and clothing stores. 

There are two question marks 
in the plan at the moment: 


is 


(a) Ontario’s Provincial-Mu- 
nicipal Relations Committee, 
which is currently investigating 
the business-tax section of the 
Assessment Act, and may make 
some changes, 

(b) The almost-certain appeal 
Loblaw’s will launch in a higher 
court, 


But until something definite 
arises from either source, Mr. 
Gray and his commission aren't 
going to waste time. And other 
assessment officers across Ontario 
are watching them with interest 


No sooner had the court ruling 
been announced than Toronto's 
supermarket executives retired 
behind a wall of silence. The 
| Silence wasn’t altogether surpris- 


ing, and it may mean that Lob- 
law’s still has a good card to play. 

In assessment appeals, lawyers 
point out, firms often save their | 
most potent legal ammunition for 
the higher courts. They don’t dis- | 
play their big guns on the lower | 
levels. 

The Tax Basis 


Ontario’s business-tax assess- 
ment is an oddly-shaped structure 
that dates back almost 50 years, | 
complete with revisions and re-| 
flections of public morals. 


Distilleries, for example, must 
pay business-taxes on a 150% 
assessment; breweries on 75%. 
The lowest assessment is 10%, on 
attended parking lots. 


The business-tax assessment is 
compulsory throughout the pro- 
vince, in theory anyway. Advo- 
cates of its revision insist that 
plenty of municipalities off the 
beaten track often conveniently 
“forget” the law, while others | 
(like Toronto) push it to the limit. 


Here’s how the Ontario busi- 


ness-tax assessment works: 


Real property taxes are applied 
against the owner of d store: the 
business taxes are levied against 
the occupier. Of course, they may 
be one and the same person. 

The real property tax is levied 
on the basis of agregular as 
ment, let’s say $10,000, taxed at 
the standing mill rates. The busi- 
ness tax, on the other hand, is an 


ess- 


—— | additional levy taxed at the same 


With Ford, GM Yet to Come 


Price changes by two more “in- 
dependent” car makers this week 
served to further confuse a mixed- 
up situation. 

With one firm—Studebaker— 
raising its prices, anotl.er—Nash— 
cutting, and others—Hudson and 
Chrysler—generally holding the 
line, there is mounting interest in 

\ what will happen to price tags on 
the 1954 models of Ford and 
General Motors due to appear 
about mid-December, 
| Studebaker’s increases, from 

,$15 on the Champion two-door 
Which raises its price to $2,246, 
to $150 on the Commander Regal 
Hardtop which makes its new 


CODICIL? 


Odd reptile, isn’t it? But not nearly as 


formidable as technical 


terms are to the amateur 


executor. Nor as puzzling as the intricate detail 
involved in administering an estate. 


Succession duties—investments—real estate— 
income taxes—accounting—each calls for a 
specialized knowledge. Amateurs must consult 
professionals—at the expense of the estate. 


National Trust, as your Executor, provides 


experts on every phase of estate management... 
at no extra cost. Men whose experience can 


effect savings that often 
moderate overall fee. 


total more than the 


For your own peace of mind, arrange an 
interview with one of our Trust Officers. 
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| price $3,263, came as a surprise in 
view of reductions by other 
makers. Studebaker listed in- 
creased labor costs and cost of 
improved equipment in the new 
models as re&sons, 

Nash in Canada was stil] work- 
ing out its 1954 prices at mid- 
week; an announcement ex- 
pected soon. Prices on the Cana- 
dian cars will not necessarily fol- 
low the changes of U.S 


is 


models 


some of which have gone down as | 
much as $160, others being boosted 


about $30. 


Others Hold Line 

Other 1954 lines that have ap- 
peared this year, including the 
|various lines of Chrysler and 
| Hudson, have done so with little 
|or no change in price tags. An ex- 
| ception: reduction of about $75 on 
Hudson’s medium-priced Wasp. 

Although the new Studebakers 
in Canada will not be seen pub- 
licly until at least mid-December, 
they have appeared in the U.S 
with slight changes in outward 
appearance. Refinements include 
a redesigned grill, colorful 
teriors and larger brakes. 

Nash cars are due to make the it 
Canadian debut Dec. 4 but 
have appeared in the U.S. with 
a longer four-door sedan in the 
Rambler series, increased horse- 
power and more optional equip- 
ment available. 

Ford’s Monarch and Mercury 
lines are expected to be unveiled 
in another two weeks with Ford 
and .Meteor putting in appear- 
ances early in January. 

At General Motors, first models 
to appear Dec, 19 will be Chev- 
rolet and Pontiac followed by 
Buick and Oldsmobile early in 
January. 

Meanwhile the latest expansion 
plans announced by Chrysler, for 
a $21 million engine plant to be 
started next May and scheduled 
for completion a year from now, 
adds to the extensive -industry- 
wide expansion program now in 
progress. 

Studebaker, Ford 

Every major Canadian 
maker is either expanding facili- 
ties now or, as in’ the case f 
Studebaker, is busy with plans 
Studebaker has purchased a 190- 
acre site near Burlington, just 
west of Hamilton, and is still 
figuring out how extensive the 
new opé@ration will be in its initial 
stages. A start will be made on 
the new plant within a yéar but 
no decision has been reached yet 
on what part of the assembly 
operation will move to the new 
plant first.,It is expected that a 
comparatively small plant will be 
built first, then added to later. 

Ford has almost completed its 
$70 million expansion program in 
which assembly lines for Ford and 
Meteor have been moved to a new 
32-acre plant near Oakville and 
the engine plant and foundry in 
Windsor expanded. 


Chrysler, GM 


The new Chrysler expansion 
plans bring to $54 millions the 
amount invested by the corpora- 
tion in new plant facilities since 
1946. The new addition will pro- 
vide space for manufacture of 
V-8 engines for Chrysler products 
and will add an area of over 
300,000 sq. ft. to the present eh- 
gine plant. 


The new 43-acre assembly plant 
being built by General Motors at 
Oshawa is partially completed 
now, with production to start in 
oné section next month. The re- 
mainder of the plant, the biggest 
part of it, is stil] in the steel-and- 
brick stage but is on schedule ‘and 
will be completed within a year. 

The new GM plant will even- 
tually house all assembly opera- 
| tions with space now occupied by 
the lines used for increased truck 
production and manufacture of 
parts. 


in- 


} 
aiso 


car 


rates on a set percentage of the 
real property assessment. 


Thus, a grocery store operator 
would pay his regular rea] prop- 
erty tax plus the extra tax levied 

n $2,500; a department store on 


, 
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DIRECT FROM 
TORONTO 
to 
LONDON, Eng. 


With this convenient, new TCA service, 
you board your trans-Atlantic Skyliner at 
~ Malton Airport, Toronto — and fly right 
through to London, England, without 


changing planes at Montreal! 


At the same time, you pay lowest 
air fares! They're in effect on all 
TCA flights to Europe during 
uncrowded off-season months, 


Weekly flights from Toronto, daily flights 
from Mentreal, to London. Regular service te 
Glasgow, Shannon, Poris, Dusseldorf — with 
connections to all Evrope. SEE YOUR TRAVEL 
AGENT or TCA Office for complete information. 
*|.A.T.A. Approved Off-Season Tourist Fore 


TCA Office in Toronto 


Ask about All-Expense 


AIR-CRUISES 


to Evrope 
Phone: PR 4611 


$5,000: a brewery on $7,500; a 
distillery $n $15,000; a parking 
lot on $1,000, 

Business-tax assessments across 
Canada vary from centre to cen- 
tre, from province to province, In 
Vancouver, for example, they’re 
assessed on rental value of the 
premises; in Saskatchewan on 
floor space; and in Saint John, 
N. B., on gross business turnover, 


which is almost an income tax 
effect. 

Unless subsequent appeals re- 
verse his ruling, trade feeling is 
that Judge Robinson’s Ontario de- 
cision may be brought up in 
every province to force a new 
look at business assessment prin- 
ciples. 

Some retailers will 
drug stores in Ontario 


in 
long and how 


a ” 
50 


merchandising 
“overlapping” 
fight—the 


already table factor. 


NATIONAL BLDG., 
Bay & Temperance Sts. 
& Arcade, Royal York Hotel 


have girded for combat. Some will , 
welcome such decisions. 


Wherever the appeal goes, the 
judges have a vital question 
inswer. It may dig right into our 


become a very solid and profi- 


Meanwhile, Ontario’s  belea- 
ered Provincial-Municipal Re- 
ions Committee is left holding 
a piping hot potato. It can’t do 
nothing; it must do something. 

“They must issue a statement, 
in defense of the business tax 
situation, or suggesting changes 
in it,” said a tax expert this week. 
“T don’t see how they ean keep 
silent.” 


But how | gu 
lat 
iat 


far will the fight 


to 


where 
have 


structure, 
retail sales 


MORE CHANCES TO SELL 
WHEN YOU REACH 
THE WHOLE FAMILY 


MORE “DADS” READ THE STAR WEEKLY 
You reach nearly 3,000,000 Canadian 
readers when you advertise in The 
Star Weekly.* And if you sell to the 
men of Canada, remember you reach 
over 1,500,000 of them in this one 
medium — hundreds of thousands 
more than you can reach with any 
other Canadian publication at such 
low cost! 


. 


MORE"“MOMS” READ THE STAR WEEKLY 


You reach more women readers, too, 


when you 


advertise in The Star Weekly 


.-. 1,880,000 of them! And don’t forget 


this vital 


sales factor: over a million 


housewives read The Star Weekly 
every week, week in and week out. 
That’s because they get more recipes 
and cookery news in The Star Weekly 
than in any other Canadian publication. 


The 


WEEKLY 


Published at 
Montreal Ad 


oy YS 


80 King St. West, Toronto, Canada 
vertising Offices: University Tower 


U.S. Representatives: Ward-Griffith Ca Inc 


MORE FOR EVERYBODY TO READ 
That’s why The Star Weekly is read 
by more home-owners, more people in 
wired homes, more people in ‘care 
owning homes, than any other 
Canadian publication ean deliver for 
your advertising money. It’s good 
sales sense to spend more of your 
advertising budget on people like this 
—because this is the kind of people 
who do most. of Canada’s buying] 


Carries the most advertising 
in Canada because it 
interests more people 





NOUN CEM ENT 
ROYAL BANK APPOINTMENTS 


W. E. MCLAUGHLIN 


4. W. POWELL 


Industrial Firms Use More Bank Credit 


Installment Finance Loan Rise Slackens' | 


Total loans of the chartered 
banks in Canada increased $653.8 
millions in the 12 months ended 
Sept. 30, 1953, the quarterly and 
annual classification of bank 
loans by the Bank of Canada 
shows, 

While loans to governments 
and other public services increas- 
ed during the year, the big in- 
crease' Was in loans to agricul- 
tural, industrial and commercial 
enterprises. Of 25 classifications, 
21 wecorded expansion in borrow- 
ing, three showed declines, with 
one unchanged. 

Total loans in Canada at Sept. 


CLASSIFICATION OF LOANS IN CANADA BY QUARTERS 
Milliens of Dellars 


Government & Other Public Services 


30 were $3,882.9 millions up 20°. | 
If borrowing by governments and 
other public bodies is deducted, 
the total stands at $3,715.8 mil- 
lions, $638.7 millions above the 
year before. » 

| Classes in which declines oc- 
curred included brokers’ and in- 
vestment dealers’ loans, down 
$25 millions; borrowings by food 
beverage and tobacco interests, 
$5.6 millions lower and public 
utilities, transportation and com- 
|munication companies, down $5.8 
millions. 

| A year ago borrowing by 
chemical and rubber goods, 


the 
tex- | 


——— 1953 —- —-— ——— 1952——— 
Sept. June Dee Sept. 


10.6 5.4 3.8 6.3 


| electrical 


| that 
|Bank of Canada in 1951, 


lcrop. Loans 


SOC RT 


Sau THE SPANISH MAIN* 


of Scotland 
INES 


leather and clothing, and 
apparatus and supply 
industries were down on the pre- 
vious year, shrinkage being at- 
tributed to the credit restrictions 
had been imposed by the 
Loans 
to merchandisers had also fallen. 
This year, these ¢lines were 
among those whose borrowing 
had expanded, 

Borrowing by grain dealers and 
exporters was substantially 
higher, due largely to the in- 
creased volume of grain being 
financed. Grain stocks were 
heavy due to a large carryover 


tile, 


| from the 1952 crop, plus the 1953 


to move the new 
crop would be - substantially 
higher in October than at the end 


tis wile Cinprese 
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west 


Treasure trove for tourists! Canadian Pacific 
offers you three wonderful West 

Indies cruises this winter aboard the 

deluxe Empress of Scotland! Shipboard 


| Provincial governments ... 

Municipal governments & school ‘districts 

Religious, education, health & welfare institut's 

Total Government & Other Public Services .... 

Financial: 

Investment dealers & brokers payable on cali or 
thirty days ..... posansebosce . 

Trust, loan, mortgage, investment & insurance 
companies & other financial institutions .... 


Appointment of W. E. Mclaughlin os on Assistant General Manager of The Royal 
Bonk of Canada is announced today. Mr. Mclaughlin, who has been Manager of 
the bank's Montreal Branch for the past three years, is a graduate of Queen's 
University and joined the Bank in 1936. Appointment of J. W. Powell to succeed 
Me. Mclaughlin as Manager of Montreal Branch, is also announced. Mr. Powell 
hos been Manager of the bank's Ottawa Bronch since 1950. 


102.4 
43.3 
152.0 


96.7 91.7 
43.5 43.5 
145.6 139.0 


of September. 

Borrowing by finance com- 
panies seemed to be flattening 
out. The Sept. 30 figure was al- 
most 67° above last year. The 


life is fun in itself on the “Scotland”, 
Add gay, exotic ports-of-call ... St. Lucia, 
La Guaira, Curacao, Havana... Port of 
Spain, St. Thomas, Cristobal ... and 


154.6 


103.7 


Going to any of these 21 cities? 


fe the U.S.A. 
WASHINGTON 
DETROIT 
CINCINNATI 
CHICAGO 
ST. LOUIS 
WORCESTER 
PITTSFIELD, Mass. 
SPRINGFIELD, Mass. 


BOSTON 
PROVIDENCE 
NEW YORK 
PHILADELPHIA 
BALTIMORE 
PITTSBURGH 
ROCHESTER 
BUFFALO 


in CANADA 


MONTREAL Sheraton 

Mt. Royal e 

The Laurentien 
TORONTO—King 

Edward 
WINDSOR—Prince Edward 
HAMiLTON—Royal Connaught 
NIAGARA FALLS — Sheraton- Brock 


ROOMS RESERVED BY TELETYPE 


Here or in U.S.A., don’t land in a 
distant city without a comfortable 
place to stay. Your room can be 
reserved—quickly, easily by free 
Sheraton Teletype service. 

Just contact your nearest 
Sheraton Hotel and ask for 
“Teletype Reservations”. Give 

MONTREAL: LA. 4869 


the name of any of the cities 
listed here . . . and the date you'll 
arrive. We'll advise you of prices 
and rooms available. Then, if we 
can meet your needs, we’ll reserve 
you a room, in any of these 21 
cities. No obligation, of course, 
even though you cancel. 


TORONTO: EM. 8-7608 


Sueraton Horets 


COMPLETE 
DESIGN 

OF 
INDUSTRIAL 
PROJECTS 


Process and 


Site Services and Facilities 
Building and Building Services 


Process Services 


SUPERVISION of CONSTRUCTION 


MARGISON BABCOCK 


AND ASSOCIATES LIMITED 


Consulting Professional Engineers 


30 Eglinton Avenue E., Toronto 


Total Financial 
Personal: 


Individuals, for nonbusiness purposes, on security 


of stocks & bonds ..... 


Individuals, for nonbusiness purposes, not else- 


where classified 
Total Personal . 
Agricultural, Industrial & Commercial: 
Farmers ...... _ Stecevegbeesenece 
Industry: 
Chemical & rubber products 
Electrical apparatus & supplies 
Food, beverages & fobacco 
Forest products ... 
Furniture 
Iron & steel product $s 
Mining & mine products 
Petroleum & products 
Textiles, leather & clothing 
Transportation equipment 
Other producers . 
Total Industry .. 


180.0 
56.4 
53.8 

908.6 


Public utilities, trans spo yrtation & communica ation 


cos 
Cor ist ruc tion con tre actors 
Grain dealers & exporters 
Installment finance companies 
Merchandisers , 
Other business 
Total 
Total Loans in Canada . 


Agricultural, Industrial & ‘Commercial | ee 


67.0 
16%9 
229.1 
243.7 
583.2 
173.9 
2,693.8 
3,700.1 


2884.7 
3,882.9 


CGE. Sponsored Sled Bell 


Rings for Picked Personnel 


Wil General Electric Co.! 
may have started a new trend for 
Canadian business and industry, 
in sending its junior executives 
| back to universjty for post-grad- 
uate studies as a grooming for 
greater responsibility. 

Some 54 division and depart- 


| ment managers have been chosen 


by CGE to take a postgraduate 
30-week course on the study and 


application of modern marketing | 


methods. The course ig-identical 
to the one offered University of 
Toronto postgraduate students of 


the Institute of Business Admin- 


istration, 

The University of Toronto has 
set up the course at the special 
request of CGE which is under- 


writing the cost at $60 per stu-| 


dent. 

Unlike ordinary 
courses, this is a full university 
course. On completion, eligible 
students may receive credit to- 
ward a master’s degree in com- 
merce. 

E. M. Ballon of the Institute of 
Business Administration is 
recting the course which is cover- 
ing all aspects of marketing 
including: market research, prod- 
uct planning, advertising, sales, 


extension 


di-| 


service, marketing administration, 
personnel development and pub- 
lic relations. 
The course 
Harvard University’s 
Business case study 
| which actual company problems 
are examined. Here’s how it 
works for CGE executives: 
—Each student is assigned two 
case histories of oe prob- | 
| 

| 


is patterned after 
School of 
method by 


lems which he takes home, He 
then works out by himself 
where the fauk lies in the com- 
pany under study and figures 
out a solution. 

—Then, together with other 
members of the class forming a 
small group, the students meet 
in one of their homes to discuss 
their cases, 

—Following the. discussions 
each student writes a report lo- 
cating the fault and suggesting 
the solution for one of his two 
assigned cases, 

—These reports are handed in 
for marking. The weekly two- 
hour class period is devoted to 
discussions of the cases. 
Purpose of the course is to 

acquaint the students with the 
broader aspects of marketing 
from the management and ad-| 
ministration point of view. As 


increase on June 30 over the pre- 
vious year was over 100°. Since 
June 30, the increase has been 
only 3%. The smaller rise in this 
class of bank loans was attributed 
partly to finance firms doing more 
fi..ancing through borrowing from 
industrial companies, etc. 

Borrowing by individuals for 
non-business purposes was 
higher than a year ago but lower 
than at the end of the second 
quarter, 


January 29 
17 day cruise—from $425 


The a . er _ 
slands, St. Lucia, B.W.1., La 
Wawanesa 


Mutual Insurance Company Cuba, New York. 


re 
Admitted Assets $14,004,734.77 
4,557,440.61 


Dom. Govt. 
Deposit ....... 3,969,667.99 


Write for Financial Statement 


Guaira, Ven., Curacao, N.W.1., 
Cristobal, Canal Zone, Havana, 


you have a never-to-be-forgotten voyage, 
No passports required. Cruise membership 
limited to 425. Reserve now. 


Information and reservations 
from any Canadian Pacific office 
or your travel agent 


CHOOSE FROM 3 CRUISES —LEAVING NEW YORK 


March 9 
17 day cruise—from $425 
New York, St. Thomas, Virgin 
Islands, Port of Spain, Trini- 
dad, La Guaira, Ven., Curacao, 
N.W.L, Cristobal, Canal Zone, 
Havana, Cuba, New York. 


February 17 
18 day cruise—from $450 

New York, St. Thomas, Virgin 
Islands, Port of Spain, Trini- 
dad, La Guaira, Ven., Curacao, 
N.W.I., Cristobal, Canal Zone, 
Kingston, Jamaica, Havana, 
Cuba, New York. 


TO THIS WONDERFUL DICTATING MACHINE 


limne-Master 


most of the student-executives are 
specialists in one or other of 
CGE's divisions the course is de- 
signed to broaden their outlook 
|} on general company problems. 
A majority of the executive- 
| students taking the course are 
university engineering graduates 
with an average age of 40 to 45. 


IMPERIAL BANK OF CANADA 
79th Annual Statement | 


CAPITAL $7,000,000 © _ RESERVE $12,000,000 | Who Should ‘Hold 
Year Ending 31st October, 1953 The Bingo Cards? 


From Our Own Correspondent 
| WINNIPEG — A jury verdict 
|has put the Manitoba Govern- 
ment in a position in which it] 
can’t enforce existing lottery sec- 
tions of the Criminal Code. 

As a result, the Provincial 
Government will likely ask} 
Ottawa to amend the Act, pos-/} 
sibly to give the provinces author- 
ity to issue permits or licenses to! 
organizations wishing to conduct | 
bingo games for charitable and| 
other similar purposes. Some} 
such measure of provincial con- | 
trol will no doubt be suggested as 
| results of developments here. 

On Oct. 20 a jury of 10 men 
and two women acquitted pro- 
prietors and a group of partici- 
pants in a bingo game. The case 
was a test case arranged in ad- 
vance by the attorney-general’s 
department, the police authori- 
ties and the Fort Rouge branch 

of the Canadian Legion which 

Se cane erie volunteered as the representa- 

? tive of the bingo fraternity to 
Profits for Ge. poor saeee eee: oe after contribu- commit the offence. 

tions to Staff Pension Fund and after making appropria- ae 

~o to Contingency Reserves out of which full cacentahies The game wes staged and the 

for bad and doubtful debts has been made........ a oe ae oar A 

a ; : aittiel Ss § ic s wer 
Provision for depreciation of Bank Premises, Furniture and chatwed. Whin the cose caine be- 


Equipment fore the magistrate the accused 
elected for jury trial. 

Four counts were cited in the 
indictment, all drawn in language 
of the Code. At the trial hearing 
there was no controversy about 
the facts nor the evidence sup- 
porting them. 

Neither was there any about 
the law. Mr. Justice A. N. Camp- 
bell of the Court of Queen's 
Bench made this clear in his 
charge to the jury. The jury 
couldn’t have disbelieved the} 
evidence because neither side dis- 
puted it, Irrespective of law and 
facts their verdict said, “We will | 
not convict an accused for taking | 
part in a bingo game neither will 
we convict anyone to conducting 
a game if for a reasonably worthy 
purpose.” 

In effect the jury found as a 
fact that no offence had been 
committed, or at least not one 
which would warrant a convic- 
tion. 


Deposits with and Notes of Bank of Canada..... ee ee $ 56,115,740.66 
Notes of and Cheques on Other Banks 46,415,769.91 
Other Cash and Deposits 7,824,656.74 
Government and Munici pal . Securities 
(not exceeding market value). . 
Other Bonds and Stocks (not ‘iendii market value) 8,219, 432.99 
Call Loans (secured) .... 9,003, 462.84 
TOTAL QUICK ASSETS................ Kiiotabe comeese $315, 198,150.63 


Commercial and Other Loans 
(after provision for bad and doubtful debts) 


Liabilities of Customers under Acceptances and 
Letters of Credit (as per contra)..........ssecccwseees ~ 


Bank Premises 8 


ARUN noe u0 0d 05 0d ered ans ub On oan os am 0 at 


188,619,087.49 
ASSETS 


i 
You'll rub your eyes with astonishment when 


you see and try the finest and most successful 
electronic dictating machine yet invented! 

No bulk, no speaking tube . . . nothing old- 
fashioned about TIME-MASTER! You cradle 
the tiny microphone in your hand. Controls are 
within finger reach. 


Only 4% inches high, TIME-MASTER 
covers just the area of a letterhead and records 


on Dictaphone’s exclusive recording medium— 
the Dictabelt. 


On red plastic Dictabelts your voice comes 
over crisp and syllable-clear. And these Dicta- 
belts are so inexpensive that you use them only 

They may be transcribed, mailed or filed. 


So new and different and better is TIME- 
MASTER that heads of nations, corporations, 
universities, and leaders in business and the 
professions have turned to it enthusiastically. 
Of course, such top-drawer personalities could 
get along without machine dictation. But they 
don’t—once they’ve tried TIME-MASTER! 


6,985,878.02 
746,168.54 

10,812.31 
‘$623 149, L 20. 20.67 


$595,918,713.08 
6,985,878.02 
238,718.62 
‘$603, 143,309.72 
438,903.45 
19,566,907,50 
$623, 149,120.67 


Other Liabilities... .. 

TOTAL LIABILITIES TO THE PUBLIC 

Dividends due Shareholders 

Capital, Reserve and Undivided Profits. ... ss ..ssseeceeecees 


LIABILITIES 


$ 3,653,099.53 


PROFIT 
AND 
LOSS 

ACCOUNT 
same 


__ 464,933.03 
$ 3,188,166.50 
Provision for Government of Canada Income Taxes and Pro- 


vincial Taxes 1,786,000.00 


$ 1,402,166.50 
What are you waiting for? The coupon 


Red plastic Dictabells exclusive with TIME-MASTER 
will bring you full details promptly! 


make possible the simplest, clearest dictation which secre- 
taries transcribe today! They now cost less than ever! 


Dividends at the rate of $1.20 per share 
Provision for Bonus of 30¢ per share payable 
lst December, 1953 


Balance of Profits carried forward.......... 1 ate ae 
Profit and Loss Balance 31st October, 1952.... 


____1,050,000.00 


352,166.50 
_1,214,741.00 
1,566,907.50 
-___1,000,000.00 
+ $ __ 566,907.50 


DICTAPHONE 


THE GREATEST NAME IN DICTATION 
TIME-MASTER—The Modern Way fo Dictate 


er 


nee 


DICTAPHONE CORPORATION LTD., 
Dept. FP-262-A-2 
629 Adelaide St. West, Toronto 2, Ont. 


Please send me my free copy of “Time Itself.” 


Balance at credit of account 3ist October, 1952... ot oe ee $ 1 1,000,000.00 


Transferred from Profit and Loss Account Z 
Balance at credit of account 31st October, 1953... =. «..... $ 12,000,000.00 


Your Neme 
Company 


Street Address neosercstencisithnatiasiamnnyhiieatlinstcansinnssiaiiniidty 


J. S. PROCTOR 


L. S. MACKERSY 
President General Manager 


“Dictaphone” is a registered trade-mark of Dictapbone Corporation. 


City & Zone 


nasotcenvenprinsibmnsnneintderenanmatisibinigeipes Prev. 





ee ANNOUNCEMENT See 


HUSKY OIL APPOINTS 
NEW VICE-PRESIDENT 


{Continued from page 19) 
can’t coinplain: it’s much better 
treatment than U. S. distillers get 
from Canadian liquor commis- 
sions. 


Next item is dairy products—an. 


all-too familiar story. Imports last 
year were held down to $37 mil- 
lions by the strict import quotas 
imposed by the Congress. They 
have now been renewed, in slight- 
ly modified form, by the Presi- 
dent. Specialty types of cheese 
how account for nearly half this 
item, Hardly any Canadian ched- 
dar can move. 
Fish Products is another impor- 
tant item. Last year’s main im- 
ports were: 
Filleted fish: about $38 millions, 
of which Canada supplied $22 m. 
| (Canned fish: about $29 millions. 
W. E. (Gene) POWELL is eae only share was about 
. ., | $3 millions in canned salmon and 
Glenn E. Nielson, President of Husky Oil ert : 
& ee ena ihe eppeint adios lecdiy a heomey kipper. 
ment o . = ene ‘owell to the | . 
position of Vice-President in charge of | — The tariff picture is mixed. Out- 
land and exploration. Mr. Powell joined side a small quota, groundfish 
the company in February, 1953, as Man- | fillets (Canada’s principal export) 
ager of land and exploration. Before | paid 2% cents a lb. At last year's 
joining Husky, he was manager of Cana- | 1rines this was between 10% and 
dian operations for the Seaboard-Sunray- | 15%. The duty cettainly does not 
pnt keep out imports, because Cana- 
| dian gales in the first half of this 
year almost equalled last year’s 
BREAKEYVILLE, Que., School | total. 
Commission has sold $104,000 4%{| But this item is before the 
bonds due Nov, 1, 1954-68, and $20,- | Tariff Commission for the second 
000 41% due 1969-73, to Grenier | time, on an appeal from the New 
aie & Ce. ‘and Le Céep de Prets | England fishing industry. So long 
‘ . | ag the duty is left alone Canada 
de Quebec at 97.59. Net cost 4.627%. | 


. | will not complain. But if it is 
Proceeds for _Teconstruction of | raised, or quotas are imposed, it 
school. Provincial grant of $80,000) would be another serious sign that 
payable in five annua] installments. 


competition will not be allowed 
No other long-term debt. Popula-|in the U.S. market. 
tion 1,235, 


The tariff on canned kippers is 


Our team of trained inspection specialists periodically check 
every piece of equipment covered by our policies. Although 
this greatly reduces the risk of power plant failure and possible 
resultant damage, if an accident should occur our Company's 
triple protection may cover damage to power plant machinery, 
to the building and other machinery, and for plant shut- 
downs. Our policies protect before and after. 


Be fully insured—ask your broker or agent for details. 


EXPERIENCE @ SERVICE 
STABILITY 


The Boiler Inspection and 
Insurance Co. of Canada 


Clnio the time and distance 


with ing 


| 


only 6%%. Canned salmon goes | 


jin at, 15°. Sardines get into one 
|of the many complications of the 
tariff, and duty ranges between 
15% and 40%. 

| Outside the area of direct Cana- 
| dian interest, tariffs range as high 
jas the 45% imposed on tuna 
| packed. in oil. 

Canned Meats: A _ substantial 
|import. $42 millions for canned 
| beef, mostly from South America. 
$47 millions for hams, shoulders 
and bacon. Canada last year sold 
nearly $10 millions in canned ba- 
cons, and the duty is reasonable. 
It’s 3% cents a lb. on a price 
|'which may range up to 80 or 90 
}cents. It is the old story of the 
specialty, quality product, being 
able to sell in small volume. It 
|doesn’t seriously affect the big 
| U.S. packers, who have nothing 
'quite the same to offer; and the 
specific rates of duty become less 
| of a factor as the price of the im- 
ported product rises. 

Out of the mixed bag of this 
whole’ manufactured foodstuffs 
category, only two conclusions 
seem justified: 

1. Of the total imports of 
$1 billion, only a smal] propor- 
tion represents real competition 
between foreign and U.S, pro- 
ducers—perhaps a quarter to a 
third. 

2. Within the area of compe- 

tition, some of the duties are 

moderate, some are pretty steep. 

Dairy products have already 

been withdrawn from competi- 

tion. Fish fillets are now await- 
ing a decision. 

The biggest and most significant 
class of imports for foreign coun- 
tries is the last one: what is called 
“Finished Manufactures@’ though, 
as will be seen, the statistical clas- 
sification of “finished’’.is not al- 
ways the same as the common- 
sense one. 


FINISHED MANUFACTURES: 
FREE. At first glance it seems 
remarkable that 45°. of all im- 
ports in the manufactured class 


should be free. It is less remark- | 


able when you see that 60% of the 
free imports consist of one single 
item: newsprint. 

Last year newsprint imports 
were valued at $571 millions out 
of total duty-free imports of $957 
millions. 

The list also includes $100 mil- 
lions for returned U.S. goods, and 
$25 millions for “art works.” So 
the significant duty-free manu- 
factures are not more than $250 
millicns in all. 

Here are major items: 

Agricultural implements: $98 
millions, nearly all from Canada. 

Binder and baler twine: $20 
millions, of which about $9 mil- 
lions from Canada. 

Barbed wire: $4 millions. 

Fertilizers: Those fertilizers 
which count as manufactured are 
classed together with “fertilizer 
materials,” and it is difficult to 
know how much of each is in- 
cluded. But the “manufactured” 
component must be substantial. 
Out of imports of the two together 
totaling $114 millions, Canada 


| supplied nearly $40 millions. 


gap 


ANOTHER DEPENDABLE 
BELL SERVICE 


Monee management keeps in 
close contact with all company 
units through Bett TE.erype. 
Combining the speed of the tele- 
phone with the written word of the 
typewriter, the distance between 
each branch disappears in seconds. 

Instant and accurate reproduction 


THE BELL TELEPHONE 


of all messages—in single or multi copy 
(on your own business forms if desired) 
——can be sent and received simul- 
taneously. Are you losing money 
because of a slow communication sys- 
tem? It will pay you to call or write 
our nearest Business Office for infor- 
mation on Bett TEeLeryre. 


COMPANY OF CANADA 


- 


Items of farm use thus consti- 
tute the major part of the free 
list of manufactures apart from 
newsprint. 

Outside this class, a big item is 
shingles. Last year the U.S. im- 
ported $20 millions worth, all 
from Canada. 

And thert’s a refreshing and| 


surprising freak in the list—type- | 
writers. Here’s a case where the | 
U.S. is more generous than Can- 
ada. We have a duty of 20°. Does 
it mean the U.S. has a flood of 
“cheap imports” of typewriters? 
Not at all. Last year’s imports 
reached a total of only $2.2 mil- 
lions. 

If other consumer’s groups were 
as successful as newspapers and 
farmers in getting their wants in 
free, the U.S. tariff—manifestly 
—would be different. 


FINISHED MANUFACTURES: 
DUTIABLE, It is within this final 
category of $1.1 billions that you 
find the key to most of the pro- 
tests about the U.S. tariff. 

Even in this list the biggest 
single item is something which 
the U.S. does not produce—jute. 
Imports of jute in all forms come 
to more than $130 millions. $114 
millions of that consists of its 
simplest and least manufactured 


| form—buglap. Bagging for cotton, 


manufactured 
account for 


and such’ highly 
products as_ sacks, 
only $11 millions. 
Take a quick look at some of 
the other major classes of finished 
manufactures, so-called. 


Wool manufactures are the sec- 
ond biggest. They come to about 
$90 millions. This compares with 
imports of unmanufactured wool 
of $382 millions, and what is 
called semi-manufactured wool 
(namely noils, wastes and tops) of 
$75 millions. Even raw wool pays 


'a fairly stiff duty; but it doesn’t 


compare with the rate on manu- 
factures. Here are the biggest 
items, with their duty: 


Worsteds and woolen fabrics: 
$42 millions: Duty 37% cents a lb. 
plus 25% ad valorem: roughly 
35% in all. 

Knitwear: $13 millions. Duty 
ranging from 25% to 45°. 


Carpets: $18 millions. Duty from 
25% to 40%. 
All unspecified manufactures of 

wool zre dutiable at 40%. 


Clocks, watches and parts. Tota] 
imports came to $72 millions, with 
the big item “watches and watch 
movements” amounting to $59 
millions. This figure includes all 
the Swiss movements imported by 
U.S. firms to put into their own 
watches, There is no way of tel- 
ling from the published figures | 
how large a proportion of the im- 
ports are in this semi-finished 
form. But the duties appear to be 
the same in either case. It is a| 
very complicated schedule, which 
(like so many of these specific 
rates) penalizes the cheaper pro- 
duct. Rates are roughly equiva- 
lent to this scale: | 
Watch or movement with more 
than 18 jewels: 27%, 
with 8-15 jewels (the commonest): 
3712%, 
with one or no jewels: 60°. 

Wood Manufactures: (The word 
is used in a purely technical | 
sense!) The total is less than $50} 
millions; and the tariff structure | 
is a very good example of how | 


| rates tend to rise with each small | 


degree of processing. 

Lumber which is hewn, sided, | 
squared or sawed—but has noth- | 
ing else done to it—enters at quite | 
low rates of duty. A step beyond 
that it may~jump to 20%. One 
Canadian producer found himself | 
charged 20% because he had} 
rounded the edge of cut-to-length | 
lumber. It was assessed as “parts 
of furniture.” 

Plywood and veneers amounted 
last year to nearly $20 millions, of 
which $17 millions were from 
Canada. Veneers pay 10%; ply- 
wood of birch (which is the big 
Canadian itém) pays 15°; and 
Douglas fir plywoods pay 20%. 

At the next stage of manufac- 
ture, anything that you can get 
past the customs as wooden fur- 
niture pays 1242°%. Doors pay 
16 2/3%. Chairs (except bent- 
wood) pay 20°. But chair-seats, | 
porch or window blinds, shades or 
screens of wood pay 50%. | 

A church in U. S. got a Cana- 
dian to make a carved “wall-| 
covering” to match a carved! 
organ-screen. The item was as- | 
sessed as a “screen,” and the | 
church had to pay 50° duty. 


Cetton Manufactures: Total for | 
last year: $59 millions. Composed | 
of a host of small items. The larg- 
est is “ornamented wearing ap- 
pare)” wozth $7 millions. On en- 
quiry you find that it came from 
the Phillippines, which doesn’t 
have to pay the duty. If anyone 
else tried to sel] it in the U.S. the 
duty would be 45°. Nobody else 
does. It is a good example of the 
potential trade cut off by the| 
tariff. 

Another sizeable item is table | 
damask, which gets in from Japan 
($6 millions). It pays a duty equi- 
valent to about 17%% if it ie! 
above a certain price. If it’s be-| 
low that price, it pays 30°. 

Cotton handkerchiefs with lace, | 
of which the Swiss manage to sell 
a few, pay a duty of 2 cents each 
plus 30%. Cotton socks, of which 
only 36,000 pairs got through the 
tariff last year, pay 50%. 

The rates on synthetic textiles 
are as bad or worse; and the only 
significant product to get through | 
is filaments. 


Rubber Manufactures: is another 

example. The U.S. spent about 
23 millions last year on rubber 

ig crude forms but rather less 


»-* 


These Are Problems We Face In Selling 


| than $20 millions on rubber ma-; $411 millions, manufactures—| 


nufactures. 


The import figures do show an | 


item of nearly $4 millions for tires 
and inner tubes. About half of 


They pay 15%, and they are not 


included as tires, They appear as | 


“manufactures of carbon.” 


Manufactures of Iron and Steel: | 
As soon as you get into the metals | 


field, you are approaching the 


area where you would expect to | 


find goods that the ordinary man, 
rather than the statistician, would 
consider as finished manufactures. 
But the big items are still the 
things that are going to be used 
by U.S. manufacturers to put in- 
to their own end-product. 


Advanced rolling-mill products, 
from structurals up to pipes and 
tubes, make a broad class of al- 
most $100 millions. Rates of duty 
are in the range of 742% to 15%. 


| But when you get to “shears, scis- | 


sors and clippers,” imyports ‘are 
worth $1.3 millions, and the duty 


'ranges from about 50°. to 100%. 


Tools are more moderate. Saws 
and files cost 10%, cutting tools 
25%. Pliers go up to 35%. 

Heating stoves, not electric, are 
charged 22142%. which is the gen- 
eral rate applying to me@l manu- 
factures not otherwise specified. 
But electric stoves and ranges, 
surprisingly and pleasantly, pay 
only 10%. So do sewing machines. 


Nonferrous Metals: Cobalt is not 
produced in the U.S. (Although 
there was one small subsidized 
mine started during the last war). 
It is therefore duty free and enters 
the U. S. in metal form, rather 
than in ore. In every other case, 
the nonferrous metals are im- 
ported in their least processed 
form; and the tariff shows why. 
Here are examples:— 

Lead: In Ore: $33 millions. Duty 
34 cent a lb. (But very bulky). 
In pigs, bars, scrap: $168 mil- 
lions. Duty 1 1/16th cent a lb. 
Manufactured: $230,000. Duty 
20%. 


Copper: Out of total imports of 


so-called — account for $14 
millions, This is how they run: | 
Rolls, sheets and rods: $5.5 mil- | 


| 
| 
} 
| 


j . , Ninn on lo 
ham. cotne from, Canada. ‘The! lions, nearly all from Canada | 


iduty is 10%. But besides these 
Canada sold the U.S. about $24 | 
millions worth of synthetic tires. | 


Duty 1% cent a Ib. 
Tubes and tubing: $2.5 millions, 


Copper wire: $5.2 millions, still 
mostly Canadian. Duty: 1742%, 
which must be four or five 
times the duty on the tubes and 
tubing. 


Copper manufactures, not plat- 
ed: such as tableware: $308,- 
000, of which $220,000 from 
Canada. Duty: 20%. 

Plated tableware runs to as 
much as 65%, when plated with 
| gold, 

The same story is repeated, with 
variations, throughout the field: 


nickel, aluminum, zinc, titanium. | 
It applies just as forcibly to| 


paper products, leather or furs, 
category described as “finished 
manufactures” the bulk of U. S. 
imports are something less than 
finished goods ready to put on the 
shelf. Just what proportion of the 
$1.1 billion category are really 
“finished” it is almost impossible 
to estimate, 

It is almost equally impossible 
—until you try—to tell just 
what manufactured goods you can 
get through the tariff. There un- 
,doubtedly are openings. And if 


you persevere you may find one. | 


Or you may find yourself in the 
position of one Canadian manu- 
facturer who recently faced a 
duty of 1,240%. é 

He was going to supply small 
blanks of metal. After they had 
been finished and drilled in the 
| U. S. they would have become the 
tips of fountain pens, Their value 
| was about % cent each. A ruling 


on their tariff status was sought} 
| from the fountain-head at Wash- | 


ington, It came back thus: 

They were “parts for fountain- 
pens.” The duty would be six 
cents each plus 40% ad valorem— 
or the equivalent of 1,240%, 


November 28, 1953 


To U.S. 


nearly all Canadian, Duty 342 | 
cents. 


| 
j 
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It means that even within this! 


000 4% 
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© No investment portfolio is too small... no fund of money 
too large for us to offer advice. A tailor cuts his cloth to suit 
the pattern and that is what we do . . , help any person who 
feels he needs it. No get-rich-quick schemes, ,just plain, 
commonsense advice based on 28 years’ experience with stocks 
and stock markets. I§ you'd like to talk things over, come in 
and see us, or simply write: 


MOSS, LAWSON & CO. 


MEMBERS: 
THE TORONTO STOCK EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


219 BAY ST. ¢ TORONTO | e EMPIRE 4-928] 


FRANK G. LAWSON e WILLIAM J]. KERR ¢ DONALD M. M. ROSS 
DONALD G. LAWSON ¢ ROBERT B. G. CLARKE 
(SL LL I SOLS 
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CEOS cee EST ees TEToecccccccsboces 


HOUSE OF LORDS CIGARS 


GOLD STRIPE * CORONA DE LUXE « PETIT CORONAS « LILIES * QUEENS « PANETELAS 


Sereseeeevrsseeeeucs desc setseses 


eeeeeeceoeoese es eeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeete 
has sold $150,000, 
bonds due Dec, 1, 1954-63, $100,- 
due 1964-73 and $143,000 

© due 1964-73 to Gaston Laurent 
c., Banque Provinciale du Canada 


and Desjardins Couture Ine. at 
93.67. Net cost 4.97%. Proceeds for 
waterworks, road and sewage works 
and some purchases. Net funded 
debt at Dec. 31, 1952, $1,619,500; 
population 17,000. 


SOREL, QUE. 


30,000 Miles of Goodwill for Canada 


sides of the Atlantic::.in half a dozen 


IN ORTH AND SOUTH of the Equator:::on both 


different languages 


3:sthe Seagram Collection 


of Paintings of Canadian Cities is making front 


page news for Canada. 


Spanning three great continents, the International 
Tour of the Seagram Collection is telling Canada’s 
story of achievement as it never has been told be- 
fore—interpreting our country to the peoples of 
other lands in the graphic idiom of a language 
always and universally understood. 


And everywhere this airborne art gallery has 
touched down—for a brilliant formal preview and 
a one-to-two week public showing— _ 
the response has surpassed the most 
optimistic hopes held by The House 
of Seagram when it commissioned 
the painting of fifty-two portraits of 


Canadian cities by distinguished Canadian artists 
and planned to send the canvases on their 30,000- 
mile goodwill flight. 

Hundreds of columns of newspaper comment 
and pictures, scores of radio and television broad- 
casts, newsreel films and animated public and pri- 
vate discussions all testify to rapidly mounting 
interest in Canada and friendly receptiveness 
towards all things Canadian. Already more than 
60,000 persons have studied the paintings and 
carried home brochures reproducing the paintings 
of the twenty-two Canadian cities in full colour: 


More important, these new foreign friends have 
carried away vivid personal impres- 
sions of Canada as a great and grow- 
ing country —a land of tremendous 
natural and industrial resources and 
remarkable human resourcefulnesss 


Che House of Seagram 





SSS ANNOUNCE ENT Sees 


BANK OF TORONTO 
GENERAL MANAGER 


WILLIAM KERR 


The Bank of Toronto announces the ap- 
pointment of William Kerr as General 
Manager, in succession to Ll. G. Gillett, 
whe continves as Vice-President and a 
Director of the Bank. 


Because 


Its Good 


Business 
to fly 


This Is Emmert of Ford Talking | 


‘Canadians Now Spending Three Times The Rate Decade Ago 


Prophesying that 1954 will be 
a year of consolidation, hard 
selling and high sales but still 
a good business year, Theodore 
J. Emmert, executive vice-presi- 
dent of Ford’ Motor Co. of Can- 
ada, recently warned the 28th 
annual conference of Canadian 
Purchasing Agents, in Detroit, 
against any defeatist attitude. 
Here is a digest of his talk: 


By THEODORE J. EMMERT 


At Ford of Canada: we must 
| keep a watchful eye on the econ- 
omic weather signs around the 
world; and, since our domestic 
sales now represent 94% of our 
(market, we particularly study 
| North American trends. In a fast- 
moving, keenly competitive in- 
dustry, we cannot afford to be 
caught unawares by sudden 
squalls or long, severe storms. We 
owe it to our employees, our 
shareholders, and our customers 


Time Flies. :: 


EXCLUSIVE FIRST-CLASS 
DOUBLE-DECK STRATOCRUISER 


FLIGHTS 


Montreal-Glasgow-London 


ALSO TOURIST SERVICES TO UNITED KINGDOM 
BY WORLD-FAMOUS CONSTELLATIONS 


See your travel agent, 


railway ticket office or 


BRITISH OVERSEAS AIRWAYS CORPORATION 
MONTREAL * TORONTO * VANCOUVER 


And because time flies, it’s good business to ship 
B.O.AC. Air Cargo. Daily flights, Montreal-Britain, 
Fast forwarding. No transhipment charge. 


Of course . . . you wouldn’t let them down . 
could help it. And yet, many a loving Father fails to 
provide for his children’s happiness, their education, and 
their chance in life ,. . simply because he puts it off 


until too late. 


It’s easy to plan things out with a Norwich Union Life 
man. He has been specially chosen and trained to help 
you plan for your children. He takes a personal inter- 
est in the welfare of your family . . . you can talk to 


him as a “close friend” . . . and, you're under no 


obligation. 


- . if you 


There is a Norwich Union Life plan tapered to fit 


your own particular requirements 


. one that will 


provide for all the things you want for your family: See 


your Norwich Union Life man today . 


out a low-cost program of 


. « let him:work 


Adequate Insurance for you. 


Rememlenr, Dad 


* + « you can jeopardize your own happiness. Each day 
you are faced with the possibility of loss from numerous 
unseen hazards. Don't lose all those possessions which 
have taken so long to‘ accumulate. Find out now. from 
your Norwich Union agent how surprisingly little you need 
pay for adequate protection . . . Adequate Insurance. 
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to be certain our output matches , 
the needs of the market. 

We do not depend upon a once- 
a-year analysis and forecast. We 
check constantly on the appetite 
of the Canadian consumer. In a 
free democracy, prosperity has a 
dynamic quality, Shifting, and 
often conflicting forces — the 
availability of supply, the size of 
the market itself, the amount of 
income and savings in the hands 
of consumers, and perhaps even 
more important their buying at- 
titude, their reluctance or their 
readiness to buy—all these factors 
create a changing challenge. 

In such a dynamic economy, 
small dips and short-term revers- 
als must be expected, and often 
they constitute periods of healthy 
adjustment. 

It is important to keep this 
characteristic in mind when 
studying the economic scene. Dur- 
ing the past two years in particu- 
lar we have heard several warn- | 
ings about a possible falling off in 
business activity. Each time, the 
prophets of doom have had to re- 
vise their date for the decline and 
push it farther into the future. 
But these noteg of caution are 
themselves part of the dynamic 
state, they represent a valuable 
corrective force. 

If we accept adjustments as 
part of the normal picture, make 
allowances for them, and yet 
base our projections on the long- 
range trend, our own sense of 
perspective can help stabilize our 
economic growth. 

Expanding On Faith 

The surest evidence I can pro- 
vide of our confidence in Canada’s 
future is the automotive indus- 
try’s program for expansion. The 
four largest producers have all 
announced plans for improved 
and broadened facilities. 

Our own projections at Ford of 
Canada, for example, remain 
firmly based upon faith, not fear. 
As we enter our fiftieth year, we 
are busily engaged in the final 
stages of a $65,000,000 expansion 
program—the largest in our his- 
tory. In the seven post-war years 


|our sales have equaled the total 


of the preceding 43 years. I, per- 


| sonally, am convinced that in the 


| resource development. 


next 10 years our total sales will 
far outrun the records established 
in the last 10. 

Our optimism is built upon a 
growing home market, the rise in 
personal income and savings, and 
the ever-widening scope of our 


When we talk of markets we 
are really talking about people; 
a rising birth rate, a drop in mor- 
tality rates among infants and 
older adults, a modest immigra- 
tion program all indicate a popu- 
lation of 20,000,000 or more Cana- 
dians by 1970. That represents an 
increase of one third in the home 
market potentia] in the next 15 
years. 


Host Of Needs 

The age structure of our popu- 
lation also indicates a host of 
needs to be met during the same 
period. In the last decade Canada 
has had one of the highest birth 
rates in the world. Our high 
schools are overflowing even now. 


In 10 years, twice as many teen- | 


agers will be applying for admit- 
tance, 
The upswing in Canadian fam- 


ilies will create pressure for more | 


than a million additional homes. 
Combined with the trend to sub- 
urban living, this forecasts a ter- 
rific demand for new construction 
—new streets, sewers, telephone 
lines, gas and electric systems, 
more churches, stores, 
libraries, playgrounds, cars, gas 
stations, and more highways. 
Nor will direct sales be the only 
benefit to the Canadian manufac- 
turer. For many years, critics 
with limited industrial experience 


have wondered why production | 


costs seem so much higher for the 
Canadian manufacturer than his 
American counterpart. The simple 
answer is that the American mar- 
ket is 10 times as great. Obvious- 
ly, our tooling, stock-piling, and 
distributing costs weigh much 
more heavily on each unit of 
sales than: when spread over a 
greater volume. Each upsurge in 
population enables the Canadian 
manufacturer to operate at a level 
of greater efficiency; and the 
wider base to the home market 
will also make him less vulnerable 


to restrictions in markets over-| 


seas. 

Because of these and many 
other practical advantages, we 
continually take every opportun- 


ity we can to encourage the gov- 


ernment to initiate and maintain 
a broadened immigration pro- 
gram, 

More People, More Money 

The strength of the Canadian 
market lies not only in the in- 
creased number of buyers, but the 
increased amount of spending 
money these buyers possess. More 
people have more money. On a 
straight dollar basis, Canadians 


53 Canadian Underwriters 
Win Top Insurance Honor 


} 


Fifty three Canadian life insur- 
ance underwriters this year won 
the top honor offered for life in- 
surance production in Canada and 
the United States — membership 
in the Million Dollar Round 
Table, an organization of top 
flight insurance underwriters in 
the two countries. Primary con- 
dition of membership is produc- | 
tion of $1 million of life insurance 
in 12 months. 

There are five groups of mem- 
bers: 

Those’ qualifying for the first 
time; 

Qualifying 
ing; 

Life and qualifying members 
for the first time including those 
who have completed qualifica- 
tion as life members during the 
last year. 

Life members who have been 
approved as qualifying members 
for either (a) three consecutive 
years or (b) four years out of 
five consecutive years. 

Life and qualifying members 
repeating wh» have been pre- 
viously qualified as life and qua- 
lifying members and are repeat- 
ing past performance. 


members repeat- 


Names of Canadian members 


follow. 
Life and Qualifying, Repeating 


PAUL AUDET, Prudential Assce., Que- 
bec, P.Q 
W. E. N. BELL, Manufacturers Life, 
Toronto 

A. HAROLD BICKERSTAFF, London 
Life, Toronto 

NORMAN COWAN, Imperial Life, To- 
ronto. 

S. HUME CRAWFORD, Manufacturers 
Life. Toronto. 

MERTON DURANT, Canada Life, To- 
ronto. 

SOL EISEN, Canada Life, Toronto 

ANDREW J. ELDER, London, Life, 
Toronto } 

RODNEY HULL, Mutual Life, Toronto 

J.D. MINGAY, Prudential Assce., To- 
ronto. 

CHARLES E, LAURET, Manufacturers 


| Life, Toronto. 


Cc. C, PECK, Canada Life, Toronto, 
L. P. PELLETIER, Mutual Life, Quebec, 


P.Q 
JAMES H. PETERS, Manufacturers 


| Life, Toronto. 


JAMES T. QUINN, T. Eaton Life, Win- | 


nipeg. 
MAX SEIGLER, Great-West, Montreal 


Life Members | 
ERIC W. BAKER, Canada Life, To- 
ronto. 
KENNETH G. BROWN, Canada Life, 
Hamilton, Ont 
LEON A, BROWN, Excelsior Life, Win- > 


ipeg 

DUNCAN J. FINLAYSON, Standard; 
Life, Toronto. 

RALPH E. FOSTER, Canada Life, Ot- | 
tawa. 

WARREN J. HOPWOOD, Great-West 
Life, Winnipeg ; 

G. M. BARRY MORTON, Manufacturers | 
Life, Montreal. 

ARCHIBALD D, STEWART, London 
Life, Ottawa. 

CHARLES J. UNDERELL, Occidental 
Life, London, Ont. i 


Life and Qualifying. First Time : 
DAVID A. DONALDSON, London Life, 
Toronto. 
LUSK GORDON HARDY, Imperial 
Life, Toronto. 
JOHN D. A. McDONALD, Excelsior 
Life, Se 
ALL. F. RAYNOR, London Life, To- 


ronto. 
RICHARD SEPHTON, Mutual of Can- 
ada, Vancouver. 
Qualifying Members, Repeating 
Sauce oO. BEATTY, Excelsior Life, 


tY BEUBE, Great-West Life, | 

Hamilton, Ont. . 

PETER D. CELLE, Imperial Life, Van- 
couyer. - 

BRAS ER DEACON, Canada Lite, To- 
ronto. 

NEVILLE H. EVELY, Prudential Assce., 
Toronto. é 


n 


JACK W. GRIEFITHS, Manufacturers 
Life, Winnipeg 

HYMAN J. HARRIS, Great-West Life, 
Ottawa 

SYD HOARE, Canada Life, Vancouver 

FREDERICK M. IRWIN, London Life, 
Toronto 

W. STEWART KERNOHAN, Manufac- 
turers Life, Toronto 

PAUL E,. LACHANCE, Prudential As- 
surance, Quebec, P.Q 

JOSEPH F. LoBOSCO, Manufacturers 
Life, Welland, Ont 

MAX STEIN, Crown Life, Hamilton 

NICHOLAS E, M. WISE, London Life, 
Montreal 

Qualifying Members, First Time 


ALEXANDER B. CAMPBELL, T. Eaton 
Life, Toronto 

LAURENT DAUPHINAIS, La Soldarite 
Assce., Cte. Terrebonne, P.Q 

ANTOINE DESMARAIS, Prudential As- 
surance, Montreal 

HARRY HERLICH, Crown Life, Mont- 
real 

HARVEY L. LEE, Prudential Assce 
Montreal 

ALBERT 
Montreal 

PHILLIPPE ROY, Nort 
Montreal 

ROY W 
gary 

1. LAFFIN TOMPKINS, London Life 
Calgars 


WE BUILD THESE 


RAKOVSKY, Crown Life 
h American Life 


SMITH, Great-West Life, Cal- 


» TT ae 
TO FIGHT THESE 


BECAUSE THERE 
WEREN'T ENOUGH 
OF THESE 


e+. or none at all. La France 
Foamite provides a fire extin- 
guisher of every type and size 
necessary for complete fire pro- 
tection. Write or phone today 
for a survey and estimate of 
YOUR fire fighting needs. 


A complete engineering service 
against fire. 


[4 FRANCE 


FIRE ENGINE AND FOAMITE LIMITED 
TORONTO 9, ONTARIO, CANADA 


theatres, | 


spent in 1952 three times as much 
per person on consumer goods 
and services as they spent in 1941. 
Even allowing for the inflated 
dollar, that meant the individual 
at least doubled his personal 
spending. 

Our rate of growth, however, is 
far faster than most of us imagine. 
Car ownership in Canada, for ex- 
ample, jumped in the post-war 
period from one for every 10 
Canadians to one for every 5.8 — 
a far faster rate of increase than 
shown in the American market in 
the same period. And since own- 
ership there is one car for every 
3.5 persons, we still have room to 
go. 

In terms of the future most 
economists agree Canada is more 
favorably situated than our pros- 
perous neighbor. We have just 
entered on a period of resource 
development that the U.S. went 
through more than half a century 
ago. Today we rank as one of the 
very few nations in the world 
with rich proven resources still 

awaiting development, 
| For the first time since the 
twenties we are building new 
railway lines, and that through 
pioneer areas—360 miles through 
the wilderness toward Quebec- 
Labrador iron reserves, through 
mountain forests to the aluminum 
smelter rising at Kitimat in Brit- 
| ish Columbia, and north to Lynn 
Lake in Manitoba. Every one of 
our 10 provinces is sharing in the 
tidal wave of exploration and 
development. “Have not” prov- 
inces exist no longer. 
More Power Needed 

If Canada needs more people 
to create adequate home markets, 
industry needs more power to 
(Continued on page 25) 


| CERTIFICATE OF REGISTRY 


Notice is hereby given that Cer- 
tificate of Registry #C1438 has been 
| issued to THE NATIONAL UNION 
| FIRE INSURANCE COMPANY OF 
PITTSBURGH, PA., authorizing it 
to transact in Canada the business 
of Fire Insurance, Aircraft Insur- 
ance, excluding insurance against 
liability for loss or damage to per- 
sons or property caused by an air- 
craft or the use or operation thereof, 
| Inland Transportation Insurance, 

Sprinkler Leakage _ Insurance, 

Windstorm Insurance and, in addi- 

tion thereto, Civil Commotion In- 

surance, Earthquake Insurance, 

Falling Aircraft Insurance, Hail In- 

surance, Impact by Vehicles Insur- 

ance, Limited or inherent Explosion 

Insurance, Water Damage Insurance 

and Weather Insurance, limited to 

the insurance of the same property 
as is insured under a policy of fire 
} insurance of the Company. 

W. Boaden Burns, chief agent in 

Canada. Toronto, Ontario, Novem- 
‘ber 5th, 1953. 

' 
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How to sleep soundly 


If counting sheep doesn’t help, perhaps it’s our help you need! Our 
method is perfectly simple. We remove important worries like these: 
would your family have enough to live on, if anything happened to 
you? ... will you have enough income for real comfort in your old 
age? ... how would you pay, if you faced big hospital bills? 

Of course you knew that protection against such worries is offered 
by insurance companies. But you may not know that Great- 
West Life has devised new kinds of insurance and new ways of muiti- 
plying your protection at modest cost. 

Your experienced Great-West Life representative is familiar with 
these new means of giving you security. He can help you to sleep 
more soundly. ; 


Your fire ts our business to-day! 
Gnear Was Lire 


ASSURANCE COMPANY 


HEAD OF FICE—WINNIPEG, CANADA 


"i LET US SHOW YOU WHY... 
— THE WORLD OVER 


| 
| 


® 


WORLD'S LARGEST MANUFACTURER OF 
TYPEWRITERS . .. OFFICE, ELECTRIC AND PORTABLE 


For FREE office trial, 


call your Royal dealer 
or representative. 


23 





Hot Pitch Via Truck Transport 


Mechanization For Roofing That Saves Time, Money 


Transporting hot pitch from 
the still to the job site via high- 
way tanker—something new to 
| Canadian roofers—is the key op- 
eration in a highly 
roof building technique perfected 
| by Schreiber Roofing (Ontario) 
Co., Hamilton. 

Borrowing the idea from its 
i$ rie U.S. parent in Detroit, this newly- 
44 King Street West, Toronto formed Canadian company made 
507 Place d’Armes, Montreal it debut here by laying a 65,000 
Standard Building, Vancouver sq.-ft. 20-year pitch-and-gravel 


702 Third Street West, Calgary |roof on a split-level manufactur- 
ing plant for DeVilbiss Mfg. Co. 


at Barrie, Ont., roughly 55 miles 
north of Toronto. 


| Company officials point to the 
|following expected savings by 
leliminating the conventional 
imethe of heating cold pitch on 
the job: 
—Elimination of handling cold 
pitch means time saved getting 
“hot stuff” to roofing crews; 


MARrsnu & McLENNAN 


Limites 


General Insurance Brokers sieataaiieal 


AVERAGE ADJUSTERS 


Offices also in principal cities in the U. 8. A. 
Havana, Cuba and London, England 


THE SHERWIN-WILLIAMS LOMPANY 


OF CANADA, LIMITED 
AND WHOLLY OWNED SUBSIDIARY COMPANIES 


Annual Report of Board of Directors For the Year Ended August 31, 1953, 
TO THE SHAREHOLDERS: 


The Consolidated Balance Sheet of your Company and its 
Wholly Owned Subsidiary Companies showing Assets and 
Liabilities at the end of its fiscal year, August 31, 1953, is sub- 
mitted herewith together with the Consolidated Statement of 
Profit and Loss and Earned Surpius for the year. 

The books and the accounts have been audited by Messrs. 
Price Waterhouse & Co., and their report is attached. 

As has been customary, all the properties of your Company 
have been maintained in good condition and the sum of 
$346,941.86 has been added to Accumulated Depreciation 
which now stands at $5,639,482.63. 

All inventories of raw materials and manufactured goods have 
been taken with care and heave been priced on the basis of cost 
or market, whichever proved to be the lower. 

Total sales volume of the Organisation for the year was, by a 
substantial margin, the highest in the Company's history and 
this factor contributed to the generally improved operating 
results. Our Kem products — Kem-Tone, Kem-Glo and Super 
Kem-Tone — continued their remarkable advances in consumer 
acceptance, while our standard branded lines showed a steady 
growth in public demand. 

Your attention is directed to the reduction of tote! inventory 
investments as compared with recent years and also to an im- 
provement in our position with respect to bank indebtedness, 
whereby last year's bank loan @¢mounting to $2,800,000.00 has 
been reduced to a bank overdrait amounting to $424,696.48 
for the year just closed. 

The combined profit from operations for the year amounted to 
$3,561,318.57 compared to $2,322,962.37 for the year ended 
August 31, 1952. Alter providing for interest, depreciation, etc., 


in the amount of $875,052.71 there was left a balance of earnings 
before Income Taxes amounting to $2,690,515.86. Provision for 
Income Taxes for the year stood at $1,495,420.84 as compared 
with $730,348.18 for the previous year. After deducting these 
highly increased taxes the net profit available for Dividends 
amounted to $1,195,095.02 compared with $585,554.31 last year. 

These net earnings would provide $34.54 per share on the 
Preferred Stock of the Company, and after the payment of $7.00 
per share on the Preferred Stock there would remain a balance 
of $4.24 per share on the Ordinary Stock. 

During the year Dividends to Shareholders amounted to 
$242,200.00 on the Preferred Stock and to $280,900.00 on the 
Ordinary Stock. 

The Total Current Assets of the Company amounted to 
$14,824,028.08 and Current Liabilities stood at $5,598 738.44, 
leaving 4 balance of Net Current Assets amounting to 
$9, 225,289.64, an increase of $661,445.24 during the year. 

The Combined Surplus of the Company and its Wholly 
Owned Subsidiary Companies at August 31, 1953 amounted 
to $9,339, 130.93. 

During the year we suffered a grievous loss through the death 
in June last of John C. Newman. Mr. Newman served for eight- 
een years on the Board of Directors of our Company where his 
advice and guidance were at all times highly valued. 

As always, our grafeful thanks are extended to our stafi 
everywhere for faithful service and support during the year. 


Respectfully submitted, 


A. W. STEUDEL 


Montrea!, Que. 
Chairman. 
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CONSOLIDATED BALANCE SHEET -- AUGUST 3] 1953 
acre ey LIABILITIES = oi 
“ae $ 424,696.48 
6,397,216.78 3,894,334.79 


397,218.78 1.279.707.17 
Ciaeks $ 5,598,738.44 


CURRENT LIABILITIES 
Bank (net). ws. 
Trade a@ecounts payable 

and acér liabilities, . . 
Incomé abd other taxes... . 


CURRENT ASSETS: 
Cash on hand...... aa $s 
Trade accounts receivable, . 

less allowance for doubt- 
ful accounts : 
Other accounts receivable 
Inventories of raw materials 
and supplies, s in 
process and finished mer- 
chandise, stated on the 
basis of the lower of cost 
or market........ sa 
Insurance, taxes and other 
prepeid expenses 
Advertising stock, 


7,869, 260.28 
153,735.31 


OWING TO AFFILIATED 
COMPANY k Rae 123,431.40 
station- 


$14,824,028.08 RESERVE FOR ALLOW. 
OTHER ASSETS: ANCES TO RETIRED EM- 
Sundry accounts receiv- SERN cncatiicdecces 
able, including $3,824.22 


Owing by shareholders. . 


In IN AND AD.- 
VANC TO PARTLY 

OwNE SUBSIDIARY 

COMPANIES: 


90,526.11 


CAPITAL. STOCK AND SURPLUS: 
Capital Stock — 
Seven per cent cumula- 
tive preferred 


$ W,775. 
9, Authorized —40,000 shares 


.20 
533.07 40,308.27 
of $100.00 


—Reduced investment in ket- 
tles and heating equipmen,; 


—General speedup in laying | 


roof since highway transport ties 

in with mechanization of other 

equipment which includes pitch 
pump, felt layers and pitch bug- 
gies; 

—Elimination of 
packaging and shipping costs by 
manufacturer. 
These savings 

some extent, by investment in 
storage tanks on the job which 
must be heated to maintain tem- 
perature of pitch; by cost o* roof- 
ing pump and hoses, and by other 
expenses inherent in any mobile 
operation. 

But saving in time means abili- 
ty to take on more roofing jobs 
throughout the year as well 
immediate money saving. 


are offset, to 


as 


How it works 

A bird’s-eye view would reveal 
this sequence in Schreiber’s op- 
erations: 

A highway tanker pulls up to 
the still in Hamilton, some 90 
miles from Barrie, takes vn a load 
of hot stuff, wheels around and 
heads for the job; 

Three hours later, tanker backs 
up to one of two 750-gal., heated, 
storage tanks on the job and dis- 


| charges load; 


Minutes later a specially-built 


| pump moves hot pitch from tank 


to working area on the roof where 


{it is drawn off through a tap and 


poured into two-wheeled pitch 
buggies; 

A few feet away, felt layers 
pour the hot stuff on the roof and 
begin laying felt, etc. 

Within the three hours from 
still to job site, the pitch, drawn 
off at 450 deg. F., has had time to 
drop only about 50 deg. in tem- 
perature. And it’s this tempera- 
ture drop that is the crucial factor 
upon which the success of the op- 
eration depends. 

One question truckers hot 
pitch are constantly asked: What 
happens if temperature of pitch 
drops sufficiently for,it to harden? 

The questioner assumes that the 


of 


,only way to get the pitch out is to 
| smash the tank and chop the pitch 


«} 


} 
| 
} 
| 


: 
icontent of tank Is 


nto small chunks. Fortunately, 
this roofer’s nightmare seldom 
true. 

But if it should—and it could— 
especially if the truck were to 
break down enroute, roofers have 
developed a hot pitch circulator 
to handle the job. ‘Hooking up a 
heavy coil, a heavy-duty pump 
and heating equipment, pitchmen 
ot hot pitch into the hardened 
keep pouring it in until 
heated and 


nto 


come 


oT 


stuff, 


liquefied. 

Roger Walmsley, 
Roofing Co. executive, explained 
that highway transportation of 
hot pitch was common practice 
ainong major roofing companies 

the U.S.—and was proving 
successful. 

Critical sactor to watch, he said, 
was distance between source of 
supply and job site. Experience 
in United States is that distances 
of up to 150 miles can be handled 
easily. Beyond that distance, how- 


very 


handling, | 


Schreiber * 


200,000.00 


CAPITAL ASSETS 
Capital assets include land 
and buildings leaseholds, 
machinery and equip- 
ment which, together 
with formulae, trade- 
marks and goodwill! car- 
tied on the books et 
$5,715,655.12, were ac 
_— by The acuta 
ams . 

Canada, Linhed is 1911, 


~ at cost measured by the 


each... 


Issued— 

34,600 shares of 

$100.00 each ‘ 
, No par value ordinary— 

Authorized— 225,000 


shares 
Issued —224,720 
shares $4, 494,400.00 
Earned 
Surplus, 
per state- 
ment 


atjeched 


—_—_—_— 


9,339,130.93  13,833,530.93  17,293,530.93 


per value of bonds and . 
the stated value of shares y 
issued 48 ation 
for such essets; properties 
owned by three of the 
consolidated subsidiary 
companies aré included 
on the basis of appraised 
values with subsequent 
additions at cost; other 
properties are included 


at cost. 
Lees: Accumulated depre- 


Note: The replacement value new, less de- 
Preciation, of land, buildings, machinery 
and equipment of one of the consolidated 
subsidiaries as of Apri] | 1952 as reported 
by H. F. Cooper sisal Co., Limited 
was $1,037,622 22; the sephacembat value 
new, less depreciation, of The Sherwin- 
Williams Company of Canada, Limited 
and the other consolidated subsidieries as 
of June 30 1952 a8 reported by Canadian 
Appraisa! Company Limited was 
$8, 403,704.58. The total replacement value 
new, less depreciation, sed on these 
1952 appraisals was therefore $9, 441,326.80 
which is $7,276,143.61 in excess of the net 
@mounts at which land, buildings, machin 
ery and equipment ere included under 


capital assets at August 31 1953. 


$23,035, 700.77 $23,035, 700.77 
Seeeeeeee 


SIGNED ON BEHALF OF THE BOARD: 
R. C. VAUGHAN, Director 
1. A. SIMARD, Directors 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND EARNED SURPLUS FOR 
THE YEAR ENDED AUGUST 31 1953 


Combined profit from operations, before provisions for depreciation and other deductions shown 


teeta teweereeeseeed bee eeeee eee 


oeeabenee S<\8 . : ee eke 
Add: Dividends trom partly owned subsidiary companies.............. 


Deduct: ' 
Interest on bank loans 


$ 3,561,318.57 
4,290.00 


eee eee eee eee eeeeeee 


Deduct: Provision for taxes on income. .......+..+++s+ 


Net protit for the year As sevbbeccabecdescacbesisecesecsscccssccccccs . 
Earned surplus at August 31 1952... 0... ccsensseeecccsesnsentensesecsverecececsccess bee 


AP AOR TORR eee ee ee eee eee ee eee eae 


TO THE SHAREHOLDERS OF THE SHERWIN-WILLIAMS 
- COMPANY OF CANADA, LIMITED: 


ve etamined the consclidated balance chest of The Sherwin-Williams Company of Caneda, Limited and its wholly owned 
we expla a = raed te 
the informaton and nahons we have our 
and loss and earned surplus are 
of The Sherwin-Wilhems Company 
31 1983 and the results of their operations for the year ended on 
nations given to us and as shown by the books of the companies, 
of the subsidiary companies not consolidated are included in the accompanying financial stete- 


PRICE WATERHOUSE & CO.., Auditors 


¥ 
i" 


| ever, danger looms since tempera- 
iture of pitch drops too low. 
| Trucks are insulated but are not 
provided with any means for con- 

itinuous heating, a point which 
lcould be investigated further 

through research, he added. 
Scheduling the entire operation 


'M-H-F Declares 


} 


| 


se . . 

First Dividend 

Directors of Massey-Harris- 
Ferguson Ltd. have declared a 
quarterly dividend of 15c per 
share, payable Dec. 15 to share- 
holders of record Nov. 13. This is 
the same dividend rate as has 
been made on Massey-Harris 
shares quarterly since Dec. 15, 
1951. Extra dtvidends were paid 
in each of the preceding years up 
to 1951, but. there was no such 
payment in 1952. 

The union of Massey-Harris Ltd. 
and the Ferguson Cos. became of- 
ficia] at a directors’ meeting on 
Oct. 31. Harry G. Ferguson was 
made a director of Massey-Harris- 
Ferguson Ltd., and appointed 
chairman of the board. His nom- 
inees, Eric W. Young of Coventry, 
Eng., and Herman G. Klemm of | 
Detroit, Mich., were aiso made 
directors. 

The new chairman will be spe- 
cifically charged with responsi- 
bility for designing, engineering 
and application of the Ferguson 
system, 


Predict Rise In 
North Star Profit 


Estimated net profit of North| 


Star Oi] Ltd. after completion of 
its new $7 million, 8,000-bbl.-per- 
day catalytic cracking plant at St. 


Boniface, Man., will be $1,481,843 | 


a year, equal to $1.85 a share on 
the combined Class A and-commo 
shares and $2.47 on the common 
alone. Earnings per 
share in 1952 were 79c. 


The estimate was prepared by 


Gairdner & Oo. underwriters of 
a $5 million 542% debenture now 
being offered. It is based on re- 
ports of two engineering firms. 

The new debentures carry stock | 
purchase warrants entitling hold- | 
ers to buy, from Jan. 15, 1954, to/| 
Nov. 15, 1958, Class A shares on| 
the basis of 40 Class A shares at| 
$10 a share for each $1,000 de-| 
benture held. 

If all the Class A shares are 
taken up, company will receive 
$2 millions from this source in 


addition to the proceeds from sale | 


of Le a 


common 


calls for military-like planning 
and precision timing; tankers 
must complete their run on time, 
storage tanks must be ready to 
receive the pitch and roofing 
crews must be working at top 
speed to maintain the construction 
schedule. 

Road conditions, traffic densi- 
ties, weather conditions, efficiency 
of tankers and_ point-to-point 
mileages all must be seriously 
considered 
ing any one of these factors could 
throw the entire operation badly 
out of gear. 

Many roofing companies in the 
U. S. have their own tanks, burner 
equipment and tanker trucks. 


Others lease the equipment, some | 


rent additional units to supple- 
ment their own. When renting 
equipment, tankers, storage tanks, 
pumps and accessories are usually 
included in a packaged deal. 

To get its Canadian counterpart 
off to a good start, Schreibér 
Roofing Co., Detroit, sent some of 
its more experienced roofers to 
Barrie to lend a hand. They 
brought with them a background 
of laying all types of roofs gained 
with a company which, counting 
only its major contracts since 1946, 


has built more than 10 million sq. | 


ft. of roofs at a cost of more than 
$4 millions. 

Some of the larger 
handled recently read like a 
Who’s Who of American industry: 
Atomic Energy Plant, Oak Ridge, 
Tenn.; Ford Tank Plant; Chev- 
rolet Engine Plant, Flint, Mich.: 
Ford Transmission Plant, Cincin- 
nati; Timken Detroit Axle Co., 


Newark, O., and IBM Card Manu- | 
facturing Plant, Greencastle, Ind. ' 


The Barrie job, a dead-level 
roof laid on a stée] deck, used the 
following quantities: 65,000 sq. ft. 
of 1 in. fibreboard insulation: 650 
rolls of 15 lb. tarred felt; 80 tons 
roofing pitch; 8 tons asphalt com- 
pound; 700 lb. gravel per 100 sq. 
ft. of roof, bringing total weight 
100 ft. square to 1,200 Ib. 


of each 


Schreiber officials are confident | 


their mechanized operation will 
be as successful in Canada as it 
is in the U.S., although finding 
hot pitch stills within the maxi- 
mum hauling of all 


may be a tougher assignment 


radius jobs 

nere, 
Manufacturers, 

benefits of highway 


will reap 
transporta- 


too, 


tion since loading tankers involves 


only running a line from still to 
truck; their packaging, handling, 
storing and shipping costs dis- 
appear 

For y, generally, wide- 
spread adoption by roofers of this 
mechanized roofing technique, 
could mean lowered building 
costs, due to time saved with 


industry 


resultant reduction in labor costs. | 
ter a plant gets a roof | 


And the fas 
over its head, the sooner it gets 


into production. 


> 

HEAT—Thermal shock in this smelting plant 
caused glass skylight panes to crack and break. 
Tough, unbreakable sheets of Polyrein replaced 


| 
An error in calculat- 


contracts | 
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AGood Name 
To Remember When Buying 


BRANCH OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 


modern 


business 
uses 


Private 
Wire 


= SSSF Teletype 
| 7} + ee 3 ; 


P  nngeley 

Reports, orders, specifications — sent with the speed of light... 
instantly, accurately duplicated in type, on one or_all machines 
in your private network ... acknowledged 

or answered immediately . . . no delays, 

no mistakes, no misunderstandings. 

PW Teletype speeds orders, eliminates 

costly duplication of warehousing and in- 

ventories. There’s a place for Private Wire 

Teletype in your business, whether it’s 

large or small, 


Have our communications 
specialists demonstrate 
how PW can work for you. 


CANADIAN ef 
PACIFIC NATIONAL 


HANDLING MORE THAN 75% OF ALL CANADIAN TELETYPE SERVICE 


FUMES—Acid fume cupboards in this 
plant had to be replaced ~frequently. Acid- 
resistant cupboards of Polyrein were designed. 
‘Tests prove the new units will last for years. 


& 

LIGHT—To fit a corrugated roof with an in- 
expensive skylight. At one-half the cost of ordinary 
steel-framed skylights, translucent Polyrein was 
fixed, simply aud effectively, to the building frame, 


the glass. Now maintenance costs are nil. 


Prob 
Paob 
Pig 


rena eames eee ae 


Tipe, 


oe 

DECOR —To get a colourful modern effect in par- 
titions for a new bar and grill, Polyrein was in- 
stalled. It’s easy to clean, lightweight, attractive 


and virtually uobreakable. 


pe 


Versatile Polyrein 
solved them all 


Polyrein is a polyester laminate, reinforced with glass fibers, 
It is lighter than aluminum; yet pound for pound, stronger than 
steel. It diffuses light. It is colour fast, virtually unbreakable. 
Polyrein can save you in both initial cost and maintenance, 
Polvyrein is made in flat or corrugated stock; moulded to any 
shape. It can be nailed, drilled, sawed, screwed, riveted; 
used in any weather, anywhere. 


Polyrein could solve your particular problem. 


{ al 


ee 

CHEMICALS — A paper company’s brass “white 
water” roll couldn't take lengthy chemical immersion, . 
This Polyrein roll is unaffected by “white water”, 
weighs a tenth of the original, costs balf as much, 


POLYREIN CORPORATION 
566 Laurier St., Sherbrooke, Que. 





rrr (NOUN CEM ENT 
NEW CARLING APPOINTMENTS 


J. M. MACLEAN R. L. MILLETTE 
Mr. J. M. Maclean (left) has been appointed Advertising Monager for The Carling 


Breweries (Quebec) Lid. Mr. R. L. Millette has been named Montreal Sales Man- i 


Ont. Hydro Takes Lead 


In Atom-Based Power 


lead } 


Ontario has taken the 
among Canadian provinces toward 
developing electric power from 
atomic energy. 

Though actual construction of 
a reactor is not expected to start 
for at least a year, and possibly 
two years, a study of the feasi- 
bility of generating power through 
harnessing the heat from nuclear 
reaction will get underway imme- 
diately. 

News of the study was con- 
tained in a joint announcement 
by Ontario Hydro and the Pro- 
vincial Government. 

Cost of building a power reactor 
cannot be estimated yet, though 
W. J. Bennett, new president of 
Atomic Energy of Canada Ltd., 
has said cost of nuclear power is 

‘within striking distance” of cost 


ager for Carling’s Red Cop Ale and Carling’s Black Label Lager. News of these two of power produced by other fuels. 


appointments wos mode known recently by Mr. T. E. Arkell, Vice-President in charge | 
of soles for The Carling Breweries Ltd. 


CC ee 


The Crowning Touch 
to Perfect Attire 
World Famous for over 90 yeors 
for Quality, Style ond Durabitity 
Sold ot All Leading Hot Shops Coast to Coost 


THE EXECUTIVE 
MODEL 


EMPLOYERS! Are you looking for 


people to fill executive, technical, 
managerial or professional positions ? 


If so, The E. and P. DIVISION CAN HELP YOU 


In more than 200 offices of the Unemployment 
Insurance Commission across Canada, officers of the 
Executive and Professional Division are ready and 
willing to assist you. Suitable applicants can be found 
anywhere in Canada. Their qualifications will be 
evaluated, and only those who meet your requirements 
will be referred to you. The E. and P. Division has 
officers stationed in most _Camadian universities 
throughout the academic year. 


E. and P. is; the efficient link between the trained 
applicant and the employer who needs him. 


List your requirements with E. and P. 
and get results. 


UNEMPLOYMENT INSURANCE COMMISSION 


OTTAWA CANADA . 


One estimate is that Canada could 
| build, for $20 millions, 
' pile which would produce about | 
50,000 kilowatts of electrical ener- 
gy at a unit cost of 0.7c, the aver- 
age cost of steam*produced power 
in the U. S. (The Financial Post, 
Nov. 14). 
$100,000 Study 

Facilities for the study will be 
provided at Chalk River, 
Canada’s atomic capital, where a 
small staff of Ontario Hydro en- 
gineers and specialists from the 
Chalk River establishment will 
work under the direction of a 
third man not yet appointed. The 
study program is expected to cost 
approximately $100,000 a year. 

General direction of the work 
will be the responsibility of Dr. 
R. L, Hearn, Ontario Hydro’s gen- | 
|eral manager and chief engineer, 


Court Approves 
Inter. Hydro Plan 


a power | 


‘On Gatineau Stock 


MONTREAL (Staff) — The 
plan to distribute common shares 
of Gatineau Power Co. to pre- 
ferred shareholders of Interna- 
| tional Hydro-Electric System has 
now been approved by the U. S. 
| district court in Boston. 

Under the scheme, which 
| Securities & Exchange Commis- 
{sion approved last month, 51% 
;common shares of Gatineau 
will be exchanged for each 
|share of IHES preferred. This 
would eliminate the preferred 
stock from International Hydro’s 
outstanding capitalization, leav- 
ing only 856,718 class “A” shares, 


Total number of Gatineau com- | 
18 j 


mon shares held by IHES 
1,099,025, of which 785,395 will 
be used to make the oxchange. 


TT 
U.S. $ VALUE IN CANADA 
Daily at Noon as Reported by 
The Bank of Canada - 
Week Ended—Nov, 20, 1953 
Mon... .9725/32 Thurs. .97 23/32 
Tues... .9721/32 Fri. .97°23/32 
Wed... 9718/32 Ave. .. .9711/16 


ee - $e — 


122nd Annual Statement 


THE BANK OF NOVA 


Established 1832 


H. L. ENMAN 
President 


CAPITAL AUTHORIZED 
$25,000,000 


CAPITAL PAID-UP 
$15,000,000 


Condensed Gerteral Statement 
as at 31st October, 1953 


ASSETS 


Cash, clearings and due from banks ........- 


Government and other public securities not ares: market 


value 


Other bonds and stocks, not exceeding market value ..... 


Call loans (secured) . 
Other loans and discounts (after full athens. for bad 
doubtful debts) . 


Liabilities of customers under acceptances “and letters of credit 


eeeeeereeeeeee 


(as per contra) ...esceeeees 
Bank premiseS .....seseeccscsscescnesececcecsssssess 
CeRRe AUREL 4s cvicccccoccccccccccccrvevccecces 


LIABILITIES” 


Notes in circulation eeeeeeee eee eee eeeeee eee eee eeeeeeeeeee 


Deposits .. 


Acceptances and letters of credit outstanding pbeedoveacescese 


Other liabilities 


SPCR 


SCOTIA 


C. SYDNEY FROST 
General Manager 


RESERVE 
$33,000,000 


. $174,653,009 


188,137,706 
21,424,357 
42,927,750 


and 
495 403,336 


19,156,871 
23,364,659 
561,185 


$965,628.873 


—— 
——_—_—___— 


$ 32,810 
895,421,085 


Capital paid-up eeeeeee eee ee eee eee ee eee ewe eee eee eee eee 


Dividends declared and unpaid ...... 


eee eeee 


Balance of profits, as per Profit and Loss Account ......+++++ 


$965.628,873 


GENERAL OFFICE: TORONTO, CANADA 


Branches across Canada and in 
JAMAICA °* CUBA ° 
: DOMINICAN REPUBLIC 


LONDON, ENG. 
108 Old Broad St. 


PUERTO. RICO 


NEW YORK. US.A. 


37 Wall St. 


and Dr. W. B. Lewis, vice-presi- 
dent in charge of research and 
development, Atomic Epergy of 
Canadaqtd. Dr. Hearn has been 
closely associated with develop- 
ments in the atomie energy field 
as a director of the Crown cor- 
poration. 

Ontario Hydro is looking to 
atomic energy as the answer to 
the power problems it will face 
about 1960 when it is figured that 
present and planned power sour- 
ces will not meet demand. 

At present, Hydro is in the 
middle of the biggest expansion 
program in its history. Thirteen 
new power sites have been deve- 
loped since 1945 and the four- 
teenth, the huge Niagara Falls 
project, is expected to be com- 
pleted in 1956. Then, peak capa- 
city will have increased 114% over 
1945, 


(Lr. St. Lawr. Power 
Issue Sold In U.S. 


MONTREAL (Staff)—Lower St. 


| Lawrence Power Co. has sold a 
inew $1,150,000 4% 


% first mort- 
gage bond issue privately in the 
United States, it’s understood. The 
20-year issue designated as seriés 
“E” will be due Dec. 1, 1973, and 
is thought to have been sold .t 
par. Principal and interest are 
payable in U.S. funds. 

Proceeds of the issue will par- 
tially reimburse the company for 


| capital expenditures already made 


and will provide part of the 
funds for additional future capital 


| outlays. 


Outstanding capitalization. of 
the company now includes $4,- 
653,500 344% to 4%% first mort- 
gage bonds (of which $3,503,500 
are due in 1965 and $1,150,000 in 
1973); $740,000 4% to 442% gen- 
eral mortgage bonds due 1953-61; 
49,360 5% cumulative redeemable 
$20 par preferred shares and 80,- 


‘000 n.p.v. common shares. 


Emmert of Ford Sees 54 


(Continued from page 23) 
produce for those markets. Much | 
of our resource development lies | 
within the power potential field. 
The gigantic hydro-development 
at Kemano on the British Colum- 
bia coast is one example. And 
what may prove to be the sorte 
fuel of the future, uranium, i 
already being mined cheer 
in Saskatchewan. 

Most spectacular of all is the} 
gas and oil exploration proceed- 


| ing apace in the Peace River area 


and the Prairie Provinces. The | 
|oil industry has been spending 
at the rate of $1 million a day 
in research and development. 

The amount spent by the oil | 
industry in 1952 and 1953 equals | 
roughly the total cost of the St. | 
Lawrence seaway and the St. 
Lawrence power project; and the 
oil produced in the prairies in 
1954 will have an energy content 
14 times as great as the two mil- 
lion horsepower to be produced | 
by the power development on the 
seaway. 

The present surge of resource | 
development contributes in three | 
direct ways to our prosperity. It 
reduces our dependency on im- 
ports, creates a demand for ma- 
chinery, equipment and labor, 
and provides the fuels and mate- 
rials for building a strong, diver- 
sified industrial economy. 

That is why I object to the 
word “boom” sometimes currently 
applied to the Canadian econ- 
omy. In terms of wealth un- 
covered, potential riches and 
prospecting excitement things are 
booming. Canada’s growth, how- 
ever, is firmly rooted in soil made 
rich by nature. It will take en- 
terprise, capital, faith, and hard 
work to cash in on our assets. 


| But for willing hands the wealth 
| is there, in proven abundance. 


j 
| of consolidation, 


Year Of Consolidating 


And I think business will turn 
in a very good performance next 
year. I expect 1954 will be a year 
a year of hard 


| selling and high sales, a year that 
| may shake out'a few weak sisters | 


| but still 


a very good business 


year. 


One thing that frightens the 


| pessimists is the volume of credit | 


| sales. 


True, they are at. an aill- 
time peak, and they have risen at 
a smart pace. 
upsuige springs from a delayed 
impetus, a natural reaction iol- 
lowing the severe credit restric- 
tions imposed by the Canadian | 
government. While credit sales | 
are at a peak, so is national in- | 
come, and gross national product. 
The ratio of credit sales to per- | 
sonal income is still below the 
1938-39 level; and at the same 
time personal savings continue to 
set new records. When we talk |} 
in dollar totals only we need to 
keep in mind we are discussing 
from every point of view a much | 
bigger economy. 

There is another factor usually 
overlooked by the pessimists. A 
good deal of so-called adjustment 
has already taken place. Textiles, 
base metals, pulp have all under- 
gone a severe testing period. 
Happily, strength in other por- 
tions of the economy more than 
offsets these idjustments, so that} 
over-all 1953 will go down in the 
books as a year of general pros- 
perity. I believe similar offsetting 
forces will be at work throughout 
1954, minimizing the effects of a 
consolidation period. 

In our own business, for ex- |} 
ample, I see no reason why 1954 | 
should not be as big a year as 
1953 and maybe even a li ittle | 
bigger. Certainly, we have little | 
patience at Ford of Canada with 


| people who expect us to scale 


down our sights next year. 


Intelligent Competition 


In a-free economy, the man} 
who decjdes which business shall | 
succeed and which shall fail is | 
the man who! buys the product. | 
A good many of us have forgotten | 
that salaries, paid holidays, hos- | 
pital benefits, pension schemes, | 
all are paid for from the money | 
the customer voluntarily takes | 
out of his pocket and exchanges 
for our goods or services. 

In the long run, customers will 
refuse to support a business that 
is not efficiently run. Any busi- 
ness not competitive in its opera- 
tions will eventually fail. 

The greatest incentive to lower 
prices is intelligent competition. 
Your responsibility as purchasing 
agents is to play no favorites, but 
to work unceasingly for a profit- 
able operation for ae suppliers 


|} omy. 


But some of that} 


Year of Consolidation 


Ont., | 


on a price level:that permits you 
to work at a profit, too. 

I@have heard a great deal 6f 
criticism of profits in the past ten 
years, but I have never met a 
man who wanted to work _for a 
company with a reputation for 
failing to make a profit. Th 
greatest economic tragedy that 
could befall our country in the 
next quarter century would be 
for business and industry to be 
prevented from operating at a 
profit. 


Individual Responsibilities 


I suggest, that, as Canadian 
businessmen, you and I have an 
individual responsibility to meet 
in awakening people to the im- 
portance of profits in our econ- 
Profits are financing a 
major portion of the research and 
exploration in our resource areas. 
Profits, through taxation, will 
provide a goodly portion of the 
funds we need for schools, hos- 
pitals, and municipal services. 
Profits in the last decade have 
provided for us all a rising stan- 
dard of living. 

We need to explode the inane 
idea that profits is a term of 


| social reproach, that it is a nasty 
| word. Profits are a tribute alike 


to managentent’s planning and to 
labor’s productivity. Profits are 
proof of community service, for 
they demonstrate a company is 
producing something the people 
want at a price they are willing! 
to pay: 
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“These WAGNER people 
have sold their motors 
to a great many 

of the country’s 
largest plants, 

so they must be 
dependable. 

Let’s contact them 
about the new job 
that’s coming up?” 


Type RPJ, general purpose, polyphase motors, % to 
50 H.P. 


TNH a0 ees 


Head Office: LEASIDE, ONT. - Branches: MONTREAL, WINNIPEG 


lve sold by the Nerthern Electric Co., Limited 


Deloro Stellite, a non-ferrous alloy of cobalt, chromium and 
tungsten, can make your mechanical parts last from 300% to 1000% 
longer when wear is caused by corrosion, abrasion, erosion or 

high temperatures: supplied as castings, as hardfacing 

rod and on leading manufacturers’ equipment. * 


Deloro Stellite on wear surfaces provides low cost insurance 
against equipment shutdowns. It was the choice for the seats 
and discs in these pipe line valves located miles out on the 
Canadian prairies . . . just one of hundreds of industrial 
applications throughout the world. 


For information on how to protect your equipment from wear, 
send today for booklet B9E. 


DELORO SMELTING AND REFINING CO. LIMITED 


DELORO, 


CANADA 


ONTARIO . 


EE ae ‘e 
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Chartered Accountants * 


LaFleche Bldg. Edmonton, Alberta 


BKKarlored Accountanit 
. PEACE RIVER 
PRINCE GEORGE 


EDMONTON 
GRANDE PRAIRIE 
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Chartered Accountants 
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Chartered Accountants 


SHERBROOKE 
THREE RIVERS 


KENT BUILDING, 
1@ St. mes St. East 
MONTREAL, Tel. MA. 7085 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
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W. F. Gibson, C.A.—ticensed Trustee 


Toronto Montreal 


SHARP, WOODLEY, SCOTT & McLAUGHLIN 


Chartered Accountants 
WINNIPEG 
Representatives at Montreal, Toronto, and 
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INDUSTRIAL RELATIONS 


“Labor Roundup’ — another Post 
exclusive—reports on the practi- 
cal side of industrial relations 
week by week. Keep yourself in 
touch with the trend Bf union 
activity. Read The Financial Post. 


BY MAIL ONLY $6 A YEAR 
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Chartered Accountants 
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ee YOUR STEP: 


How Cushion the High Cost of Dying? 


oo 


What You Should Know About Succession Duties 


| Succession duties are the first charge 
‘on the total assets of your estate, says 
Post writer Don MacLean in this articfe 
of his “cradle to grave’ Watch Your 
| (Financial) Step series. That being so, 
your executors may uced ready funds to 
meet them and you should know what 
‘may be needed. He takes a look at the 
things that affect the high cost of dying. 


| By DON MACLEAN 
There's only too much truth in the sugges- 

{tion that death and taxes are inevitable. 
Death is ultimately sure and, in many in- 
stances, death means taxes. They term these 
kind of taxes succession duties and if you 
}are a resident of Canada or own property 
here, your estate will be liable for them. 

You can’t escape either. No matier where 
you live in Canada your estate is subject to 
federal duty, while if you live in Ontario or 
Quebec you may have to posthumously pay 
provincia] duties also. 

Under existing laws, duties are levied by 
the Federal] Government and the Ontario 
and Quebec Governments. The other prov- 
inces have agreed to withdraw from this 
field of taxation for a stated period of time. 

| But whether these taxes are payable to the 
Federal or a provincial government they are 
a first charge on your total assets, except 
real estate located outside the taxing juris- 
diction. _ 

Because they are a first charge, your 
executors must have ready funds meet 
them as well as providing the bequests you 
plan for your dependents. 

Strictly speaking succession duties are 
| theoretically levied on the individual benefi- 
| claries with respect to the legacies or benefits 
they receive. 

But in recent years it has become common 
practice to provide in the will that all suc- 
| cession duties be charged to fhe residue of 
the estate leaving legacies and other benefits 
free of duty. 


Provide A Cushion 

If there is any possibility of your estate 
being charged succession duty you can’t 
afford to ignore the effects such payments 

| might have. 

You may not be able to avoid paying 
succession duties but it is possible to arrange 
matters to cushion the effect. 

Succession duties at best are a complicated 
matter and its always wise to get expert 
advice. But there®is certain preliminary 
information you should have. 

For example, if you live in Ontario but 
own real estate in Quebec, the Federal Gov- 
ernment will tax your total assets and On- 
tario will tax all but the real estate which 
will be taxed in Quebec. However, if some 
of your personal property—say securities 
or jewelry is located in Quebec, it will be 
taxed by the Federal Government, by Que- 
bec, and also by Ontario if it goes to a resi- 
dent of Ontario. 

Under an agreement between Ontario and 
Quebec, credit will be given by one province 
on duties paid to the other on the same 
assets. 

Whether your estate actually pays succes- 
sion duties or not depends on a number of 
factors. First is the exemptions allowed by 
the federal law and the laws of the provinces 
where you live, and where your assets are 
located. 

The federal succession duty act exempts 
| all estates not exceeding $50,000 in value no 
matter to whom they are left. But once the 


value exceeds $50,000 the whole becomes 
taxable. This $50,000 is known as the general 
exemption. The corresponding general ex- 
emption in Quebec begins at $1,000 on prop- 
erty left to a stranger rising to $10,000 when 
property passes in direct line including con- 
sorts and certain other persons connected by 
marriages. 

In Ontario, general exemption of $5,000 
is provided. This Ontario exemption is in- 
creased to $10,000 in the case of brothers, 
sisters, nephews, nieces, etc., and to $50,000 
in the case of husbands, wives, parents chil- 
dren, etc. 


Plug On Drain 


Under the federal law while estates not 
exceeding the general exemption of $50,000 
are totally exempt, once the value passes 
$50,000, the whole becomes taxable, subject 
to a provision that the succession duty im- 


Classifying of beneficiaries is importaant 
in succession duties. 


posed must not bring the value of the estate 
after tax below $50,000, and also subject to 
certain specific exemptions. 

But the federal law also allows a widow 
an absolute exemption of $20,000, dependent 
children get an absolute exemption of $5,000 
each, while an ofphaned child gets a special 
exemption of $15,000 which is divided equally 
if there are more than one drphaned child. 

Taxing jurisdictions have generally accept- 
ed the principle that beneficiaries who are 
closely related to or dependent on the de- 
ceased should receive more consideration 
than distant relatives or strangers. 

Accordingly all taxing jurisdictions have 
established classes of beneficiaries. The Fed- 
eral Government four, Quebec and Ontario 
three each. 

The only general comment that can be 
made here is that a widow (and dependent 
children) get the most consideration under 
succession duty laws. Strangers the least. 

Classes of beneficiaries established by the 
Federal Government are: 

Class. A—widows; children under 18 or 
over 18 but dependent because of mental or 
physical infirmity; children adopted under 
12 by the deceased are included in this cate- 
gory. 

Class B—parents, grandparents, children- 
in-law or any children or adopted children, 
who don’t come under class A and a husband, 

Class C—lineal ancestors, not included in 


class B, brothers and sisters, and their des- 
cendants, aunts, uncles and their descendants. 
Class D—all others, 


Provincial Classifications 

Ontario classifications are: . 
Class 1—(Preferred class) wife, child, 
husband, parents, grandparents, and chil- 
dren-in-law. 


Class 2—(Collateral class) lineal ancestors | 


of the deceased not included in class 1, 
brothers and sisters, their descendants, 
uncles, aunts and their descendants. 

Class 3—(Strangers) all others. 

Quebec classifications: 

1—Direct descendants, direct ancestors, 
husband, wife, parents-in-law, children-in- 
law» step parents, step children, children 
adopted under Quebec law and their consorts. 


2—Brothers, sisters, nephews, nieces, grand | 
p ) »& 


nephews and grandchildren, uncles, aunts, 
first cousins. : 

3—Other collaterals and strangers. 

This classifying of beneficiaries is import- 
ant in succession duties, because it not only 
affects the exemption allowed but also the 
rates charged. 

In Ontario for example, while the general 


exemption allowed on an estate is $5,000, if | 


the estate is left to a beneficiary or benefici- 


aries in class 1 (Preferred) there is no duty, 


charged unless the value passes $50,000. The 
whole then becomes taxable, but the tax 
must not bring the net value of the estate 
below $50,000. 

In Quebec, property passing to Class 1 
beneficiaries is exempt up to $10,000 provided 
the net total value of the estate does not ex- 
ceed $50,000. The exemption is increased by 
$1,500 for each child in the first degree under 
25 who survives the deceased and is domiciled 
in the province. 

Property not exceeding $1,000 in value 
passing to a stranger who was employed by 
the deceased for at least five years is also 
exempt. 

In all jurjsdictions bequests to recognized 
religious or charitable institutions are allow- 
ed exemptions. 

How Rates Vary 

Broadly speaking there are two rates 
charged under succession duties—one the 
“initial” rate based on the total value of the 
estate the other or “additional” rate on the 
value of the bequest and the relationship of 
the deceased to the beneficiary. The addi- 
tional rate is calculated separately on each 
bequest. 

In Ontario and Quebec, as well as under 
the federal law taxes are not levied until 
the value of the estate passes a certain point, 
after that the whole estate becomes taxable, 
except for special absolute exemptions such 
as the $20,000 allowed a widow by the 
federal law. 

Here’s an example of how the exemptions 
work. 

If a man dies, say in Ontario, leaving an 
estate of $100,000 all to his widow, under 
the Dominion act the widow gets an exemp- 
tion of $20,000 and the remaining $80,000 
would be taxed at the $100,000 rate. Under 
the Ontario act the whole $100,000 would be 
taxed. 

Another thing to watch: if you have prop- 
erty located outside Canada, say in the U.S., 
you may be liable for federal and state death 
duties there. A tax convention between Can- 
ada and several other countries, United 
States, United Kingdom, etc., aims at prevent- 
ing taxes being levied twice on the same 
property. 


Selected Growth Stocks — ery eview — By NESTOR 


The Financial Post’s exclusive | 
series of Selected Growth Stocks 
was chosen by one of the contin- 
ent’s most prominent and success- 
ful investment advisers. Basic in- 
formation on all 26 companies was 
given Jan. 10-April 4. The reasons 
for choice shown below the ac 

|/companying charts were those 
| given when stocks were chosen in 
January, 1953. Each will be re- 
viewed quarterly. Publication of 
| this series in The Post does not 
constitute a recommendation to 
buy these stocks, 

| 
| 


RANGE 


PRICE 


« 
Sumpsons 
Simpsons common, at recent 
$1358 market price, 73% above 
| UV level and a 66% rise away 
from OV level. High this year $17, 

| low $12%%. Yield 3.6%. 

} Busy first half followed by good 
second half so far, although there 
was a drop-off for about six weeks 

jin this period, then a pick-up 

| again. 

More cash sales in second half. 
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PAYNE, PATTON & PUGSLEY 


Chartered Accountants 


Gordon S. J. Payne, C.A. Donald R. Patton, C.A. 
Philip T. R. Pugsley, C.A. 


507 UNIVERSITY TOWER 


Credit business off, indicating big 


consumer credit expansion taper- | 


ing off. - 

Sears hard goods — washers, 
water heaters, etc.—selling well, 
becomixg more and more impor- 
|tunt factor in appliance sales. 
| Benefiting both department stores 
at.d Simpsons-Sears mai] order 
volume. 


Enlargement of catalogue by 


WHY SELECTED: Second among Canada’s 
department stores and mail order enter- 
prises, Simpsons’ sales and earnings have 
shown steady improvement, except for 
occasional periods when higher taxes or 
outside influences stich as credit restric- 
tions have led to temporary interruption, 
Tie-up with Sears Roebuck and adoption 
of its highly successful methods to extend 
mail order business and chain department 


WHY SELECTED: By expansion, enlarge- 
ment, yemodeling and acquisition, Zeller’s 
now operating 52 specialty and variety 
stores, has become one of the leading Cana- 
dian chain merchandisers. Sales and earn- 
ings have shown steady expansion. Recent 
purchase of Federal Stores adds to sales 
and earnings potentialities, as does the 
affiliation with W. T. Grant Co., operators 
of a large variety store chain in United 
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MONTREAL S.mpsons-Sears to broaden vari- 
ety and volume in mail order. 
Seventh Simpsons-Sears_ store 
| project (at Port Arthur) announc- 
/ed last week, may have 10 set by 
|end of year. Announced program 
|is for 15. All new construction. 
481 University Avenue, Toronto 2, Ont, Simpsons-Sears expansion and 
: | build-up of personnel plus strong 
Please mail THE FINANCIAL POST each week. selling and advertising program 
| expected to cut into final earnings 
CANADA: 1 year $6 [] 2 years $11 [] | despite increase in over-all sales 


' volume. 
OTHER COUNTRIES: 1 year $7 [J 2 years $13 


Payment herewit't (J Bill me later [) Teller’s 


At recent $20%4-a-share market 
|price, Zeller’s common selling 
| 86% above UV level, and just a 
|17%° rise away from OV level. 
| 1953 price range $23-$18%. Yield 
ibased on current 20-quarterly 
City and province one ob 0 on ebb nb cs pb 0bn 64s cow nee Secs sees | Fate, 3.9% per annum. 

| _ Sales for first six months ended 
. | July 31 up 4.2% at $15.6 millions | 


States. Per-share earnings increased 305% 
between 1937 and 1947 and 34% between 
1947 and 1950. Earnings were off in 1951 
due to higher taxes and other factors 
generally affecting consumer purchases. 

me ene. sted , 28 James Street South — HAMILTON, Ont. 


Judgment as between one ‘tock anc 
| another. They are not designated points 


stores, suggest further wide expansion. 
Earnings on former class B shares were 
established in 1942 and from then to 194; 
increased by 645%; 1947-50, up 31%. 
Earnings off.in ’51 due to higher taxes, 
credit restrictions and excise taxes. 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dowle, C.A. 
Arthur B. Francis, C.A. 
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How To Kkead The Stock Charts 


INDEX OF GROWTH: The, rate at which , judged as underestimatirig or overestimat- | Of Purchase or sale, nor do they atiemp! 
che vaiue of tie equity beHind the <tock | ing its future rate of growth. A stock | to — = oy a aaa enan: = 
is doubling as determined by the growth | showing a tast-growth rate wil! sometimes | °™ Or top figure in any @ year. 
rate at which it entered the year. A fi- | anticipate growth by two or three years.| RATE OF GROWTH: The rate, as basec 
gure of 56 for the present year would | In this case, it mer not be so attractive | on Nestor’s tests, at which the company 
indicate that at its current growth rate, # purchase relatively as some other fast- | is showin underlying, or itong-term 
the equity value is doubling every 5.6 growing stock that is not anticipating its | growth This wil) determine the price 
years. growth beyond the immediate present. trend of the company's common stock 

| PRICE RANGE: The annual high, low | Other factors, such as rate of growth and | over a period of years and, in most in- 
and mean price. Monthly ranges for the | investment quality, will also enter into | stances. the trend of dividend payment 

current year. | the comparison an investor wil] want to | 
UNDERVALUATION AND OVER. | make. | Background and principles behind the se- 
UV and OV ievels, a «wctions by Nestor were discussed m a 


VALUATION PRICE LEVELS: Shown vy, Without these 0 , 
the narrow horizontal lines above and | ¢urrent quotation of, say, 55 or 75 would | special article m The Financial Post, Jan 


below the stock’s price range indicating | carry no significance regarding long-range 10. A timited number of reprints are avail 
orice at which the particular stock is ad- value. The UV/OV levels also permit! able on request. 


too good, the decline attributed / versus $413,166 a year ago, equal!open-store in another new shop- 
to unseasonebly warm weather, to 6lc (44c) per common share. | ping centre in Toronto early next 
|but improvement again this) Number of units operating now year. Results of these two units 
month. 37 Zeller’s and 15 Federal stores, | in shopping centres will be watch- 
OREO RIROOS ios dni dk bnnbcb ons 86 copes tons te seecosbes Earnings yp more than sales, | including new Zeller’s store open- ed carefully as guide for future 
: jand generally holding up well thanks to lower tax rates. Increase | ing in new JForonto shopping cen- | participation in = “park-and- | 
\since that time. October was hoe fest half 11.2%—$459,147/tre this — Also expects to) shop” type oper@tions. 
- - 
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WANT TO KEEP ABREAST 
OF TRADE? 


The Financial Post reports trends ‘and devel- 
opments in domestic and foreign trade and the 
Ottawa machinery back of them. Concise, 
authoritative, specific. Read The Post regularly 
for red and green lights. 

BY MAIL ONLY $6 A YEAR 
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. PROFESSIONAL DIRECTORY 


@ Certified Public Accountants 


ANTON JENSET & CO. 


Certified Public Accountants 
TORONTO BRAMPTON 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 
HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA 
Licensed Trustee and Receiver, etc, 


@ Management Consultants 


URWICK ORR & PARTNERS LTD. 


Consulting Specialists in Organization & Management 


1176 SHERBROOKE ST. W. 
MONTREAL BE. 4854 


ROYAL BANK BUILDING 
TORONTO EM. 3-9033 


J. D. WOODS & GORDON 
LIMITED 


MANAGEMENT CONSULTANTS 


Aldred Bidg., 507 Piace d'Armes 
MONTREAL, QUE. 


15 Wellington St. West 
TORONTO, ONT. 


@ Management and Industrial Consultants 


PAUL E. DUFRESNE L. G. DAIGNAULT T. R. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS oo 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbour 9000 MONTREAL 


@ Consulting Management Engineers 


STEVENSON & KELLOGG LTD. 


Consulting Management Engineers 


MONTREAL 
4123 Sherbrooke St. West 
Westmount, Montreal 6, P.Q. 


VANCOUVER 
Royal Bank Bidg. 


TORONTO 
Canbda Permanent Bidg. 


J. EDGAR DICN 
Consulting Management Engineers 
MONTREAL 


4643 SHERBROOKE ST. W. GLENVIEW 1438 


@ Consulting Engineers 


GRAHAM REID & ASSOCIATES LTD. 
CONSULTING ENGINEERS) and ARCHITECTS 


WATERWORKS, DRAINAGE — INDUSTRIAL & PUBLIC BUILDINGS 
264 AVENUE RD., TORONTO 5, CANADA 


SANDWELL ano COMPANY 


LIMITED 
CONSULTING ENGINEERS 
PULP & PAPER MILLS - DEVELOPMENT - DESIGN 
VANCOUVER, BRITISH COLUMBIA SEATTLE, WASHINGTON 


A. L. MUNRO & ASSOCIATES LIMITED 


Consulting Engineers 
Mechenical and Electrical Equipment 
of Industrial and Commercial Buildings 

e Designs e Supervision 
KI, 3258 


e@ Reports 
22 Harbord Street, Toronto 


WIGGS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 
Industrial Surveys, Reports and Appraisals; Civil, Electrical and Mechanical 
Engineering, Designs, Specifications and Supervision. 
4350 Sherbrooke St. West, 1168 Bay Street, 
Westmount, Montreal 6, Que. Toronto 5, Ontario. 
GLENVIEW 631i MIDWAY 1141 


SIR ALEXANDER GIBB & PARTNERS 


CONSULTING ENGINEERS - 


Queen Anne's lodge 
LONDON, ENGLAND 


CANADIAN BRITISH ENGINEERING CONSULTANTS 


Water Supply, natn Sewerage, Sewage Treatment, Drainage, 
use 


ete. 
TREATMENT OF INDUSTRIAL WASTE 
1654 Avenve Reed 9130 Jaspér Ave., 
Toronfe, Ont. RE. 2920 Edmonton, Alice. Tel. 23865 


4 Wellington Street East 
TORONTO, CANADA 


MARSHALL, MACKLIN ond MONAGHAN 
' Professional Engineers, Ontario Land Surveyors 
PIPELINE SURVEYS CONTROL SURVEYS 
Topographic Mapping, Municipal Engineering, Subdivisions reports, 
designs, surveys 
154 MERTON STREET, TORONTO 12 


Phone HU, 1-3397 


FREDERIC R. HARRIS OF CANADA LTD. 
Consulting Engineers 


REPORTS, DESIGN, SUPERVISION 
DOCKS, HIGHWAYS, WATER, SANITARY & INDUSTRIAL WASTES 
_ INDUSTRIAL, POWER PLANTS, AIRPORTS, FOUNDATIONS 
200 BLOOR ST. EAST, TORONTO, ONT. Midway 1588 


JOHN H. ROSS 
Consulting Engineer 


Mechanice! electrical equipment 
of buildings industriet pionts. 


Reports, Designs, Supervision 


1251 Yonge Street, Terente 5 
PRincess 2508 . 


Labor Roundup" — another Post exclusive — reports on the 
side of industrial relations week by week. Keep 
oe atane wetivity, 


| products. 


They Pluck Dollars From The Air 


Know-How and Faith Balloon This Firm’s Future 


By PETER NEWMAN 
Turning free, inexhaustible 
Canadian air into dollars takes a 
large dose of time-tested know- 
how. To that add a deep-rooted 


] 


faith irl Canada’s industrial future, | 


|} and you have the story of Cana-} 


dian Liquid Air Ltd., Montreal. 
The company and its parent— 


| 


| L’Air Liquide Societé, Paris—have | 


been part of the Canadian scene} 


millions. 
It’s an organization 
used the patents 


| since 1912 and today have a stake | 
| in Canada estimated at. over $15 | 


that has| 
of the fabu-| 


lous French researcher, Georges | 
Claude, to capitalize on Canada’s | 


atmosphere in supplying much of 


| the industrial gas used to cut, 


join, clean, harden and treat our 
metal fabrication output, as well 
as providing oxygen to our high- 
flying pilots and pain killers for 
our hospitals, Canadian Liquid 
Air has grown with Canada, often 


| setting the pace in its own special- 


ized field. 

Typical of the pioneering spirit 
of this remarkable enterprise are 
two current and two recently 
completed projects: 

—A $1 million oxygen plant 
now being built in Hamilton for 
1954 completion, which wil] de- 
liver 100 tons of oxygen a day 
for Dominion Foundries & Stee] 
Co.’s revolutionary, Swiss-ori- 
ginated “Brassert” steel-produc 
ing method—already credited 
with starting a technical revolu- 
tion in Europe and now being 
tried for the first time in Can- 
ada. 

—1954 opening of the first 
manufacturing plant outside Al- 
can facilities at the mammoth 
Kitimat, B.C., development with 
the construction of a $225,000 
oxygen producer. 

—Recent completion of Can- 
ada’s only argon-producing plant 
at Hamilton to supply this vital, 
previously imported “rare” gas 
for filling electric lamps, and the 
main ingredient for a company- 
developed aluminum and special 
alloy welding process. 

—Last year’s construction of 
the first tonnage oxygen plant in 
Canada for the milling process 
of International Nickel Co. at 
Copper Cliff, Ont. The $2 million 
plant now produces 300 tons of 
oxygen a day. 

Widespread Growth 

Main business of the company 
is production of oxygen and ace- 
tylene and the equipment for 
using these gases to cut, weld and 
treat metals, as well as the pro- 
duction of nitrogen, medica] and 
“rare” gases and the design and 


| construction of air liquefaction 


plants. Canadian customers, num- 
bering over 30,000, are mainly 
metal fabricating plants, but also 
include such industries as chemi- 
cals, base metal milling, aviation, 
pulp and paper, and oil. Liquid 


oxygen is gaining in popularity | 


as an explosive for quarrying. 
The growth of Liquid Air’s 


| Canadian manufacturing facilities 


from one to 19 plants since 1912, 
has largely been due to Canadian 


geography—a big country with| 


the 20th century industria] awak- 
ening spread into every corner, 


| creating far-separated markéts for 


the company’s freight-conscious 


* 


Today, manufacturing facilities 


| are maintainéd in all provinces 
except 


P. E. I, with sales 
bramches, warehouses and dealers 


in almost every industrial com-| 
| munity. Gas-producing plants are | 
established wherever the’ demand | 
| out-balances distribution costs. 


Large customers can take ad- 


HENRIE DOLISIE 
President & General Mgr. 


N.S., Canadian Car & Foundries, 
at Montreal; Marine Industries, 
and Quebec Iron & Titanium, at 


Sorel, Que.; the CNR repair shops | 


at Moncton, N.B., and Steel Co. 


of Canada and Dominion Found- | 
ries & Steel in Hamilton are all | 


supplied this way. 


Other distribution methods de- | 


pend on the customer’s regular 
consumption of gas. Most deliver- 
ies are in pressurized steel cylin- 
ders, which are rented out and 
refilled. The company, through its 
subsidiary Canadian Liquid Air 
Properties Ltd., owns over 165,000 
of these containers. Larger de- 
liveries are made by a fleet of 
company-leased “tank-car” trucks. 

As most of the materials han- 
dled burn when exposed to air, 
extreme caution is necessary; 
well-developed safety programs 
operate at every level of the 
organization. Acetylene, the vital 
fuel gas, which when burned with 
oxygen produces the hottest flame 
known, is particularly difficult to 
ship. The company solved the 
problem by using steel] drums 
jammed with porous material 
which absorbs 25 times its own 
volume of acetylene in gaseous 
state. , 

Keeps Pace With Canada 

Despite—or perhaps because of 
—the company’s long-standing 
sales and manufacturing tech- 
niques, it never stands still. 

“We have an unlimited faith in 
the future of Canada. Our record 


| is proof of it. And we always aim 
the | 
country’s growth, while contri-| 


to try to keep ahead of 


buting as much as possible in our 


own industrial field,” says Henry | 


Dolisie, a 55-year-old, quiet spok- 
en French-born, metallurgical 
engineer, who arrived in Canada 
in 1930 to head the company’s 
North American operation. 

A scientific atmosphere per- 
vades the company. Nearly all 


top executives are engineers or | 


chemists. Assistant general man- 
ager is 43-year-old, analytically 
minded André Lot. Russell A. 
Dunn, 37, a friendly McGill 


| metallurgical engineering grad is 


general sales manager. Engineer- 
ing and construction is under 
Pierre Salbaing and gas produc- 
tion headed by Lionel Dimitri. 
Expansion, guided by the 20 


scientists of the company’s re-| , an} 
| unbroken 47-year dividend paying | 
| record, Total roster of employees 


search team, does not follow a 
straight growth line, but forms 


an intricate pattern of increasing | 


diversification—side by side with 
rapidly increasing productive ca- 
pacity. One project getting more 


and more attention is the adaption | 
of automatic welding processes to | 


production line manufacturing. 
The company’s engineering and 

| construction department designs, 

|}makes and 


(equipment (built at a separate! 
vantage of a company-originated| Montreal factory) for its own|recently been adapted to hydro- 


ANDRE LOT 
Asst. General Manager 


| been 


installs liquefaction | 


amid at Niagara Falls as well as 


| the INCO setup. 


One division of the company 
manufactures and distributes nit- 
rous oxide and cyclopropane to 
Canadian hospitals for anaesthetic 
uses. About 100 hospitals have 
equipped with pipelines, 
which bring life-giving oxygen 
from a centrally located storage 
tank to the bedsides of critically 
ij] patients. 

Another Montreal plant makes 
welding and cutting apparatus 
and supplies. Liquid Air also acts 
as a distributor for several equip- 
ment lines closely affiliated with 
its fietd of operation. 

Behind climbing sales is an 
aggressive promotion department 
headed by Ernest Harris. Com- 
pany engineers lecture at univer- 
sities and technical schools; in- 
dustrial discussion clinics are 
sponsored; a large motion picture 
library is made available to inter- 
ested groups. Special publications 
are circulated to those using, as, 
well as those ordering company 
products. 

How To Get Gases 

While Liquid Air’s basic raw 
material is the atmosphere the 
actual gas extraction is an expen- 


| sive, painstaking procedure. Brief- 


ly, to break air up into its com- 
ponents, you have to liquefy it. 
That means lower its temperature 
to 140 deg. Centigrade under high 
pressure. This liquid air (the com- 
pany’s namesake)—a mixture of 
about 21% oxygen and 78% nitro- 
gen, plus minute amounts of ra-e 
gases — resembles blue - tinged 
water. Separation of components 
is achieved through heat applica- 
tion; each element has a different 
boiling point. 

The parent concern, one of the 
world’s most wide-spread organi- 
zations, today operates directly | 
and through subsidiaries in over 
30 ‘countries on every continent. 
Based on the patents of the French 
researcher Georges Claude, who 
first succeeded in separating air 
into its elements and who has 
since become known as the father 
of neon and fluorescent lighting, 
the company was established at 
the turn of the century as “L’Air 
Liquide Societé Anonyme Pour 
Exploitation des Procedes 
Georges Claude.” With world 
headquarters in Paris, it has an 


numbers about 12,00 
L'Air Liquide has made impor- 


| tant scientific and technical con- 


tributions to world industry in the 
field of gas products. For example, 
company-built plants in Europe 
and America produce more thaa 
1,500 tons of synthetic ammonia 
daily, for use in fertilizer produc- 
tion. The Claude high pressure 
process used in such plants has 


delivery method which pumps/plants and by contract. Several|&en produced by the cracking of | 


gases right inte 
through an underground pipeline 
from the nearest producing plant. 


their factory | multi-million dollar installations | 2atural gas. 


| have been completed south of the | 
| founded in 1912 with the setting 


|border, and secent jobs include 


Dominion Stee] & Coal, at Sidney, ' a plant for North American Cyan- 


~“oOU' AS 


| INVESTMENTS 


Saguenay Pulp 
Can you give me any infor- 
mation on a company called 
Saguenay Pulp & Power Co, 


Saguenay Pulp and Power Co.'s 
assets and-subsidiaries were taken 
over in 1925 by Quebec Pulp and 
Paper Mills Ltd. The company’s 


affairs were subsequently wound | - 
up and it passed out of existence. | 

The name of Quebec Pulp and! 
| Paper Mills Ltd. was changed to | 


Quebec Pulp and Paper Corp, in 


Total Investment Performance 
Jan. 31, 1950 to Nov. 2, 1953 


57.6% INCREASE 
Dividends Compounded Continuously 


MAF 


MUTUAL ACCUMULATING FUND 


ASK FOR COPY OF 
LATEST PROSPECTUS 


276 ST. JAMES ST. . - MONTREAL 


———_ - ———--— 
MAIN @ PORTAGE AVE.. WINNIPEG 
1636 HAMILTON $F. ..-- - REGINA 
S10. 6TH AVE _W..«.+.+. CALGARY 
S25 SEYMOUR S&T. . - VANCOUVER 


Femberton Securities 


416 HOWE ST. ....+ VANCOUVER 
612 VIEW GT. «-.+++~- VICTORIA 


The Western City Company 
Limited 
$44 HOWE ST 


RED US 


1927. It discontinued pulp pro- 
duction in 1930 and was placed in 
bankruptcy October, 1952. The 
corporation has still to be wound 
| Up, 
| must be settled with the trustee 
jand the provincial government 
| still pending before final closing 
| of the estate. 


No Dividend 
I bought some Great Lakes 
common on Sept. 4, Am I not 
entitled to the dividend paid 
Sept. 30 to shareholders of 
| record Sept. 8? 


When you buy a stock, the 
| change in ownership is not re- 
|corded in the books of the com- 
|; pany until two business days 
later. Thus your Great Lakes 
| common dividend paid Sept. 30 to 


holders of record Sept. 8. As you| 
| May remember Sept. 7 was Labor | 


| Day so that your purchase would 


not be recorded until Sept. 9, the | 


day after the record date. 
| 


© Patent Attorneys 


with various matters that} 


| $700,000 to $9,650,000. 


e Canadian division was 
up of oxygen manufacturing fa- 


cilities in Montreal. Previously, 


; an agency had operated here for 
|} two years, but its manager was 


Indust. Dev. Bank | 


Loans Increase | 


MONTREAL (Staff) — Loans? 
and investments of Industrial De- | 
velopment Bank totaled $39,654,- 
936 at Oct. 31, up $729,396 from 
the end of September, Bondg and | 
debentures outstanding rose by | 

Comparative statements 


showed: 
naam 1968- 
Oct. 31 


5s 
Cash on hand & in bk. 25,]00 109,616 | 
Loans & invests .. 39,654,936 38,925,540 
Guar. & u/w agree. . 280.000 280 000 
Prop. heid for sale .. 57,387 57,354 
All other assets .... 448.224 402,606 


40,465,647 39,775,116 | 


Assets: 


Liabilities: 
Capital paid-up 25,000,000 25,000,000 
Reserve fund -.«e+ 3,687,623 3,687,623 
Bonds & debents. o/s 9,650,000 8,950,000 
Cont. liab, re guar. & 

u/w agreements ... 
All other liabs 
Reserve for losses .. 


280,000 280,000 | 
1,348/024 1.357.493 
500,000 500,000 


40,465,647 39,775,116 


MARION & MARION 


Established 1892 


PATENTS e¢ 
RAYMON” A. ROBIC, C.T., F.P.I.C 
1510 DRUMMOND ST. « 


© Consulting Actuaries 


TRADE-MARKS 


DESIGNS 
J. A. BASTIEN, F.P.I.C. 
LA. 2152 © MONTREAL 


JOHN GORHAM 
Consulting Actuary 
EMPLOYEE PENSION PLANNING 


Suite 108, McKinnen 


+ Melinda St., Terento 


EMpire 8-2140 


R. A. DUNN 
General Sales Manager 


P. SALBAING 


Chief of Engineering and 
Construction 


lost in the Titanic disaster. Pro- 
gress was difficult in the begin- 
ning, but sales grew steadily as 
more and more businessmen be- 
came convinced of the quality of 
the company’s equipment and 
methods. In those days, most of 
the welding was done in company 
shops, often under the doubting 
eyes of yet-to-be-convinced cus- 
tomers. 
Jobs In Defense 

Two innovations pioneered by 
the Society’s Canadian offspring 
were the manufacture of flux- 
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e Oil and Geophysical Consulting Engineers 


[TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 
Wales Hote! Building — 10th Floor, Calgary, Alberta 
Phones 61212-61224-63132 


E. TRAFFORD R. POT F, KLAUI 


e Architects and Engineers 


J. D. KYLES 
- ARCHITECT 
INDUSTRIAL — COMMERCIAL 
247 JOHN ST. S. HAMILTON 


INVEST FOR PROFIT 


Don’t be caught napping. The Post 
provides the most complete news 
service available on investments. You 
get facts, graphs, informed market com- 
ment, penetrating analyses of profit 
opportunities. Get these each week in 


THE FINANCIAL POST 
By mail only $6 a year 


Boris Monsaroff F.C.1.C., P. Eng. 


Consulting Chemist and 

Chemical Engineer 

Process Development, Plant 

Analysis, Cos? Accounting, 

Surveys, Technical Transia- 
tions 

83 HILLCREST AVE. 


Research, 
Design, 
Economic 


HAMILTON, ONT. 


GREEN BLANKSTEIN RUSSELL and ASSOCIATES 
ARCHITECTS AND CONSULTING ENGINEERS 


222 OSBORNE ST. N. WINNIPEG, MANITOBA 


coated electrodes for arc welding | 


and the bronze welding process 
for cast iron. The Canadian com- 
pany, which is today the largest 
overseas operation in the “L’Aiz 
Liquide” family, has always kept 
an active hand in defense work 
During World War I, helium was 
supplied for observation ba}loons 
of the British Admiralty. One-of 
the main contributions to the re- 
cent conflict was the perfection 
of the “Aqua-lung” underwater 
breathing gear and other “frog- 
man” equipment. 

Canadian capital was first 
brought into the company through 
a $1 million bond issue in 1947 
Capitalization now consists of $5 
millions authorized.sinking fund 
4%4% bonds, with $2 millions 
issued; $3 millions authorized, 
$400,000 issued 1% _ preferred 
stock, $100 par; and 200,000 auth- 
orized, 20,500 issued n.p.v. com- 
mon shares. 

A subsidiary, Canadian Liquid- 
aire Properties Ltd., leases lands, 
buildings and equipment to its 
parent. A small export business 
is carried on with the U.S. and 
South America. Neon, fluorescent 
and other Claude patents ave 
handled separately in Canada, 
through Canadian Aurora Lamp 
Co. 
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Barristers and Solicitors 


7s 
Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


SINCLAIR, 
GOODENOUGH, 
HIGGINBOTTOM 
& McDONNELL 


BARRISTERS & SOLICITORS 


CANADA PERMANENT BUILDING 
320 BAY STREET, TORONTO 1, ONT. 
EMpire 3-8254 Cable Address: LEGALIS, Toronto 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 


Ca ‘ ea 
LEOPOLD MAC 
HUGH J. MecLAUGHLIN, QC 
WILLI I W. MeLAUGHLIN, QC, 
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LEONARD B 
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ROSS DROUIN, Q.C. 
Barrister & Solicitor 
Quebec Power Bldg. 

QUEBEC, P.Q. 


‘ ‘Toronto 
AULAY, Qt 


WEBSTER, W.( 
MORDEN 
McFPALL 
LLOYD A. MAY 
YRERT W. MACATUI 
DALTON A. BALES 
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Tf Driving “Towed” Car 
Watch Steering, Brakes 


| If your car is disabled on the 
‘highway and a passer-by gives 
you a tow to the nearest service 


| station, who’s responsible if your 


car While being towed, swerves 
from its proper side of the road 
and damages another vehicle? 

An Ontario High Court judg- 
ment indicates it depends on 
whether there was negligence and 
whose negligence it was. If you're 
in contro] of the car, apart from 
operating the motive power, you 
may be held to blame for any 
accident. 

In this case, a car became 
disabled near Parry Sound, Ont 
The driver of the transport be- 
longing to an express company, 
attached a cable from his’ trans 
port to the car to tow it to the 
garage. Before starting, the trans- 


ke, claimed damages from 
the driver of the car being towed, 
the driver of the truck towing the 
isabled car and the eompany 
owning the truck, alleging negli- 
gence. as 

Grounds on which the plaintiff 
charged negligence included the 
allegation that the _ transport 
driver had not investigated the 
first motorist’s towing experience; 
that he should not have under- 
taken the tow at all because he 
was unable to keep the towed car 
in view, owing to the size of his 
truck; that he was driving too 
fast. 

The court disagreed with all 
these claims against the transport 
driver but found the driver of the 
car being towed negligent both in 
failing to keep a proper lookout 


KENNETH A. POWELL 


has been elected chairman of 
the board, Canadian Consoli- 
dated Grain Co. 


—— November 2 
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'1\Ford | Offers Sch slareki ps 
Paying Fees, Board, U Costs 


of Canada has 


scholarship 


Ford. ain? Co. 
announced a unique 
plan for children of company em- 
ployees which includes payment 
of tuition fees, a portion of living 
costs and a grant to the university 
selected by the student. 

This type of scholarship is con 
sidered ideal by universities 
that recognition is made of the 
h'gh cost of university education 
in excess of the revenue produced 
by tuition fees. These cover only 
40% of the actual cost of a unl. 
versity education to the univer- 
sity. 

The plan will go into effect this 
year with 21 four-year 
ships awarded over the next three 
years. 

Each scholarship provides the 
tuition and academic fees of the 
student for the four-year period 


scholar- 


student 


: NICKLE MAP SER‘ ICE eae) 
Only ‘chil ldren of full-time em- ego aah 


yees below the rank of general 
T are eligible. The first school. graduates starting ‘college 
will be made for high! or university in September, 1954. 


LONDON 
CANADA 


A “PURE” TEST 
OF YOUR 


for oncoming traffic and in failing 
to keep the cable taut before the aaa ¢ ecitipenai ‘ah 
impact. The transport driver had |)”. ae ee 
done all he could reasonably be Sapeseaners held ¢3 t] 
ceeded, (with the owner of the! required to do when he asked disabled a“ eo 
disabled car apparently directing the owner of the disabled car if at k by aa 
it.) he had had towing experience and attachinent bled a breach of the |80% of reasonable cost 
| As they descended a long hill,| “45 told he had, the — held Highway Act, Section 19(4) which | fixed maximum, 

the motorist in charge of the dis-| There was no evidence that it cuites two means of attachment | In addition, four annual 
abled car, allowed the cable to Was either necessary or desirable}, it this breach was not the real | of $500 will be made to the uni- 
slacken and lost control of his that the driver of the towing and effective cate of in acci- | versity or college selected by the 
car which swerved out into the Vehicle should be able to see the dent There “ ae no eY ‘Saane that acta = ~ ——— 
road striking another car towed vehicle and the court ac- ere . 

| in the opposite direction. 


if the statute had complied | 
that the with ¢ dent would not have 
a || COS] § Ess <= 


is your Company s 
Executives 


of the disabled car and the trans- 
Under our plan, your executives 


How A Manitoba Town of 600 rr en ee ne nee ot 
have all the convenience of a 


the former’s exclusive control that 
privately-owned or company-owned 


Can Build $100,000 Centre (ics2 sce oe 
but it costs your company 


port driver asked the motorist 
it he had had experience in con- 
trolling towed cars. The motorist 
said he had. The cars then pro- 


an hour, |Plus the cost of room and board 
in {for the normal academic year. A 
flat sum will be paid in the case 
of a student living at home, 
the allowance in the 
student not living at home will be 
up to a 


tween 20 and 33 miles 


ADVERTISING EFFECTIVENESS 
THROUGH THE PAGES OF 


The London Free Press 


eae Cutarios Wvremest Mea pupey 


+ . ] 
iat the way tne ana 


attached to the 
one. means of 


case of a 


grants 
Ontario's Largest Daily Newspaper Circulation Outside Toronto—86,074 





going been 


the statement 


truck 


| cepted he ac 


ied the 


also claimed that 


(the | towing traveling be- was 


Was nNapper 


Car-owner 


It’s not just one thing in Craven ‘A’ that we enjoy —- 
but everything. We love its captivating fragrance - 
its delicious mildness — the deep rich satisfaction 
of Craven ‘A’, cool to the tongue and 


kind to the throat . . . made 
from the world’s costliest tobaccos. farmers of Manitoba are hard | within a week, cash on the line, 
|pressed for cash, there are no| from residents of the village and 


The largest selling cork-tip cigarette in the world | visible signs of it in the French- | ne 4ighboring farmers within an 


bh , }’ | speaking community of St. Pierre, | area of six miles square. 


40 miles south of Winnipeg. This month another $20,000 is 
will not affect the throat 


This year the people of the vil-| being subscribed. By year’s end, 
lage, population about 600, and or shortly after, the buildings will 
the surrounding parish have un- | be ready for official opening, the 
CRAVEN PLAIN 
without cork tip — 
same fine quelity os Creven "A 


From Our Own Correspondent 
WINNIPEG — If, with a three 
| bushel delivery quota on the 1953 | 
crop which they can’t deliver be- 
cause elevator space is plugged} 


suas for materials and $50,000 
for labor. In late September pro- 
moters undertook to raise the first 
installment of $30,000 to buy part 
of the material. It was subscribed 


Se ANNOUNCEMENT Se 





dertaken construction of a $100,- | whole project free of debt, 

000 Community Recreational Cen- Except for $10,000 from the par- 
tre. It includes a skating rink jsh of St. Pierre, $2,500 from the 
with standard size ice sheet, a rural municipality, $500 from the 
waiting room 104 ft. by 30 ft., a village council, and $600 from the 
| public auditorium 104 by 40, and | Knights of Columbus local, all the 
an adjoining three-sheet-curling donations have been individual, 
rink, ranging from $25 to $1,000, 

Cost of the buildings is about; A local contractor as paid fore- 
man gets day wages for supervis- 
ing the work. All other labor is 
| donated. Construction started in 
early September. On week ends 
there have been more than 200 
working simultaneously and even 
on week days there are always 
from 25 to 50. 

The big arches for the 104-foot- 
wide rink, costing $14,000, were 
bought from Dring Laminated 
Structures Ltd, an_ industry 
started recently in the Southern 
Manitoba town -of Boissevain, 
which turns them out for similar 
projects. all over the prairies. The 
attached auditorium equipped 
with stage and dressing rooms, 
electrically lighted, hot and cold 
water, has a seating capacity of 
500. 


car 
less money. Have 
plan explained to you today. 


this economical 


JOHN S. PROCTOR 


Imperial Bank of Canada announces that | 
ot a recent meeting of the Board of 
Directors, Mr. John S. Proctor, General 
Manager, was elected a Director of the 
Bank. \ 
TD 


NATIONAL FLEETS 
ee 


TELEPHONE HUdson 9-1129 


Our Plan 


adv booki lready ived 
vance bookings already receive Costs You Less 


2391 YONGE STREET, TORONTO 





show...there 
will 


Timmins-Sudbury 
Road Proposed — 


Kelly at Gogama 


GOGAMA, Ont.—Direct road 
links between Ontario’s two min- 
ing capitals — Timmins and Sud- 
bury — were envisaged here this 
week by provincial Minister of 
Mines P. T. Kelly. 

Such a road system would 
nearly cut in half the present 
300 miles that must be driven by 
the easterly half-moon route up 
Highway No. 11. Construction of 
the road system would depend 
largely on support given to the 
Mines Department access roads 
program, Mr. Kelly said. Also, 
every new mining access road 
must serve the purpose either of 
opening up virgin territory to 
prospecting and mining or of 
aiding in the acceleration of pro- 
duction from existing mines. 

He outlined these views Mon- 
day at Gogama, a C.N.R. sub- 
divisional point midway between 
Sudbury and Timmins. Mr. Kelly 
officiated at opening ceremonies 

1953 exhibitor space of 264,843 of the new 41-mile Gogama to 
square feet showed an increase of almost 40% over 1952 . te ae mo = 
Road” after the late D.G. Sin- 
clair, Assistant Deputy. Mines 
Minister who died last spring. 

At the same time Mr. Kelly 
announced closing of a tender 
call on another stretch of mining 
access road. Some 10.8 miles of 
road are to be built northward 
into the bush from a point six 
miles east of Shining Tree on the 
Elk Lake-Westree road. 

The Sinclair Road was the 22nd 
mining access road built by the 
Mines Department. Most have 
been built with the financial co- 
operation of the mining compan- 
ies which gain direct benefit. 
However, in other cases, such as 
at Gogama, Mr. Kelly pointed 
out, the entire cost was borne by 
the Department of Mines. 


at the 


CROSSROADS OF 
WORLD TRADE 


—and 1954 is even more promising. 


This surely proves the value of the Trade Fair to Canadian business, 
Equally important is the fact that 28,179 bona fide buyers and 
business visitors from Canada and from 56 other countries 
considered it good business to attend the Fair. 


Be at the Fair in fifty-four... 
APPLY NOW FOR SPACE ; 


buyers of the world . . . but be sure of satisfactory 


show your products to the 
space requirements by applying immediately to 
The Administrator, Canadian International Trade Fair, 


Exhibition Park, Toronto 2-B, Ontario, 


th Annual 


CANADIAN 


International 


GOVERNMENT OF CANADA TO PROMOTE YOUR BUSINESS 


TORONTO 
MAY 31- 
JUNE I! 


GALT, Ont., has sold $234,000 
442% debentures due Oct. 1, 1954-73, 
to a syndicate consisting of James 
Richardson & Sons, Dawson, Han- 
naford Ltd., and Bartlett Cayley & 
Co. One to 10 year maturities are 
offered to yield 4.10%, 11-15 year 
maturities to yield 4.20%. Proceeds 
for four-room addition to Man- 
chester public school ($67,000) and 
for road paving ($167,000). 


BRANDON, Man., has sold $359,- 
408 4%2% non-callable debentures, 
due 1954-68, to Harrison & Co. at 
98.58, representing a cost basis to 


OPERATED BY 
city of 472%. Proceeds for local 
» improvements. 


oe .e 


' 


THE 





Forecast For N.S. Labor: 
Some Sun, Some Squalls 


MONTREAL (Staff) — While! 


some gun shone over the Nova 
Scotia labor scene this week, 
rough weather may still lie ahead. 
The good news: after 13 months 
of negotiations, the United Mine 
Workers signed a stand-pat con- 
tract with Dominion Steel & Coal 
Co., effective to Jan. 31, 1955. 


The squalls: continuiag layoffs 
at Dosco collieries and stee| plant 
and a bleak outlook for the coal 
industry, with declining markets 
and increasing operating expenses. 

In Halifax last week, the Nova 
Scotia Federation of Labor re- 


At the end of October, Cape 
Breton had 2,700 registered for 
unemployment insurance, about 
twice the normal figure for this 
time of year. Small layoffs at the 
Sydney steel] plant, lack of con- 
struction work on the island, as 
wel] as the coa] mining situation 
are blamed for the depressed 
employment situation. 

W. E. Uren, chairman of the 
Dominion Coal Board, and Fed- 
eral Mines Minister Prudham will] 
tour the province next week to 
inspect colliery operations and 
get a closer look at the labor 
si‘uation of the whole area. 


Emigration of people and busi- 


| ness from the U. K, to Canada has 


brought a new type of business 
into being that straddles two 
continents. Its name: B. C. Con- 
sultants Ltd., 171 West Pender 
St., Vancouver and 20 Dorset 
Square, London, Eng. 

The company at the London 
end will provide the facts and 
advice U. K. enterprises need to 
gauge the jump across the At- 
lantic. The Canadian end gets 
the facts and continues service to 
the new venture in a new land. 

B. C. Consultants will also 
carry out the actual work in- 
volved in setting up in Canada 
anything from a one-man busi- 
ness to a complete industrial 
organization. In addition, it seeks 


|U.K.-Canadian Co. Aims die Emigration of People, F — | 


“modest 


to organize projects in which 
British firms may combine to take 
advantage of proven opportuni- 
ties in this country. 
Aid to Emigrants 
he company is taking steps to 
set up a Trust for advising and 
assisting individuals and family 
groups who want to emigrate 
from the U. K. to Canada and “is 
prepared to carry out for the 
trustees the actual work” on a 
break-even basis. It’s proposed to 
name a Canadian trust company 
as custodian and secretary; trus- 
tees will consist of a dozen emi- 
nent Canadians and Britons and 
contributions. will be sought to 
set up the fund. 
B..C, Consultants, which pro- 
pose its service for the whole of} 


Canada, but specializing in B. C., 
will submit wide recommenda- 
tions to the Trustees, including 
that all services rendered to in- 
dividuals should be made to pay 
for themselves wherever possible. 

John M. Taylor, a B. C. lawyer 
practicing in the U. K, is manag- 
ing director of the new company. 
Directors are: Air Chief Marshal 
Sir Guy Garrod, who spent con- 
siderable time in Canada during 
the war; Matthew Halton (CBC); 
Joseph Binns, former executive 
vice-chairman, Migration Council, 
and a consulting engineer; George 
R, Cooper, scientist and manage- 
ment consultant; Allen C. Smith, 
Vancouver industrial architect 
and engineer. 

Within the next few weeks, the 


company may set up a 
Anglo-Canadian investment com- 
pany and a company specializing 
in selling British products in 
Canada.” 


Jas. Richardson & Sons 
Opens Brandon Office 
d 


pening of a new office in Bran- 
on, Man., by James Richardson & 
Sons, Winnipeg investment 
makes the sixth city in which 
firm has opened offices this 
others are Chatham, Galt, Kitchener 
and Windsor, Ont., and .Medicine 
Hat, Alta. The organization now 
has 21 office from Montreal to 
Victoria. 


dealers, 
the 
year; 


Manager of the Brandon office 
is John A. Quinn, formerly a senioxz 


member of the Winnipeg office. 


November 28, 1953 THE FINANCIAL POST 29 


my 17) 


of Building Better Boilers 
Um Ori eeler im Ciel Thiam 


Designed and Manufactured in Canada 


NAPANEE IRON WORKS 


LIMITED 
ONTARIO 
1901 


NAPANEE 
IN BUSINESS SINCE 


OF 
ty), Ont., 
ue 


TOWNSHIP to J. L. Graham & Co. Debentures 
(Went are offered to yield 4.75%. Proceeds 


for public school construction. 


BEVERLY 
1as sold 


1954-73, 


1 Cour 


W 
' $25,000 5 debentures, a 


peated its demand for the setting 
up of a Royal Commission to in- | 
vestigate all phases of the Nova} 
Scotian coal industry. Main con- 
tention of the labor body was that 
Dosco should issue a long-term 
policy statement about its Cape 
Breton operations. 

In Montreal, there was no com- 
ment on this: suggestion from the | 
company, but some reply is ex- 
pected later this week. 

The annual report of the Dom- 
inion Coal Board, issued last 
week, stated that the Nova Scotia 
coal Mining industry was in a 
critical position, with mechaniza- 
tion of mines still in the transi- 
tional stage and pit-head costs 
rising. The board reported that 
because of technical and opera- 
tional difficulties, Dosco’s $13 mil- 
lion mechanization project was 
two years behind schedule. The 
report showed that while the 
average profit for all Canadian 
coal in 1951 was 36c a ton, that 
for Nova Scotia mines it was only | 
8c and while the per-man day 
production for al] Canadian coal 
was 3.43 tons, that for Nova Scotia 
Was 2.16 tons. 


Can. Cement Plans 
$10 Million “Peg 
Plant Expansion 


From Our Own Correspendent 

WINNIPEG — A $10 millions 
expansion program for Canada 
Cement Co. here will involve re- 
building and enlarging the pre- 
sent plant in suburban Fort 
Whyte. . The new plant will 
double present production capac- 
ity of 1.6 million bbl. per year. 

It ig expected to take a year 
and a half to complete the new 
building although additional 
cement supplies will be available 
next year. The present plant’s| 
output will not be curtailed dur- | 
ing construction of the additional 
facilities. 

Increased capacity for the Fort} 
Whyte plant may be considerably | 
greater than immediate demands, 
company officials say, but pros-}| 
pective population increase and} 
rapid growth in the construction | 
industry will absorb it. 

There has been an annual 
cement shortage .in. Manitoba 
since the end of the war. 

The project is one of the heavi- 
est capital sptnding programs | 
ever made at..Winnipeg ‘by a| 
private corporation; Construction 
will start at the earliest possible 
moment. 

F. A. Mager,- Winnipeg con-| 
tractor, former président of the} 
National. House: Builders Associa- 
tion says the plant would have to 
double present output to meet the 
cement requiréments of Winni-| 
peg alone next year. 

He foresaw a_major building | 
boom here in 1954, partly as a 
result of work delayed this year 
through wet weather, the acute 
cement shortage and the steel 
strike now on in Winnipeg. 

Replacement ‘value of the 
present plant is $8-millions. The 
plant now employs. .about 160 
men with an’ additional 25 at the 
quarry. 


A Genera! Moters Valve 


COMPANY 
REPORTS 


To sssist readers in appraising and 
comparing company financial state- 
ments, The Financial Post bas « unt- 


The Story that-Proves... 


Lllustrated—Laurentian 4-Door Sedan 


Pontiac Kconomy.. Dependability 
Mile after Mile, Year after Year 


Yes, Pontiac gives you more carefree miles of 
driving at lower cost than any other comparable 
automobile. Mile after mile, year after year it 
keeps telling a story of singing power, forth- 
right dependability, lavish driver comfort, and 
extreme ease of operation. 


form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


Beverages 


H. CORBY DISTILLERY LTD.,. 
Corbyville, Ont, net profit of $1,-| 
484,693 for vear ended Aug. 31, 1953, 
was 87.4% higher than previous 
fiscal year's net of $792,247. 

Some $600,000 has-been spent | 
during the past five years on aj 
program.of modernization and re- 
habilitation-ef company’s distillery 
at Corbyville, reports President 
Elie Beauregard. It.is estimated 
that replacement of power plant at 
this distillery will require $300,000. 

Net earnings attributable to oper- 
ations in Scotland for the year end- 
ed Aug. 31, 1053, were $157.148, 
compared with $104,733 the previous 
year. Dividends of $7.725 were re- 
ceived from Robert McNish & Co., 
the subsidiary in Scotland, com- 
pared with $7,884 in previous fiscal 
year, 


Take, for instance, Pontiac’s feel of the 
road. It gives an exultant confidence 
on tight corners, heavy roads, or winter 
weather. Power Steering (optional at 
extra cost) adds an even greater feeling 
of complete control and security. 


As for fuel economy, Pontiac is a wonder! 
You'll notice right away that a tank of gas 
lasts an exceptionally long time, 


Either the Standard Pontiae Six or Straight 
Eight Engine delivers surging and efficient 
power—instantly when needed for fast pick-up, 


and unceasingly smooth for economical 
cruising. 


CONS. INCOME ACCOUNT 

Years Ended Aug. 31: 1953 1952 
Net earnings .. $2,927,906 $2,403,598 
Less: Deprec : 153.536 129 998 
Unreal, exch. losss .. 0112.67 
Goodwill, etc. wo . 

Inc, tax res ocee 
Add: Prof. on inv. & 

MSSEt Bale ......s-05 
Net profit ......+++«. 
Less: Dividends .... TIl,342 ; 
Serplus fer year -... 706,451 69,502 | 
‘ consol. of accts. of Robert McNish 
& Co., Scotland. 


eProfit. 
Earnings per Share and Dividend Record: 
“ar & “B" 


$i.34 $0.7! 
0.70 0.65 


1,404,692 : 
But fuel economy is just one chapter of 


Pontiaec’s life story. Through techno- 
logical advances and pride of craftsmen- 
ship, Pontiac engineers build an unusual 
dependability into every one of the 29 
models. You'll drive for miles and years 
longer with surprisingly few service bills 
to pay. 


2.041 
1,484,493 . . . 
In city traffic, or on the highway, it handles 


tike a thoroughbred —quick to respond to your 
lightest touch on the accelerator or the slightest 
turn of the wheel. In fact, you must drive a 
Pontiac yourself to realize this famous car’s 


amazing performance. 


The Standard or optional Automatic 
Transmissions actually push you back 
in your seat during smooth but whip- 
quick get-aways, or when you need 
instant passing speed. 


But let Pontiac tell its own story of economy 
and dependability! Drive a Pontiac yourself 
today. Your Pontiac dealer will be pleased to 


CONDENSED CONS. BALANCE SHEET arrange a demonstration drive for you. 
As at Aug. 31; 1953 1952 
Cash a»: saeseences $1,977,000 $704,269 

1,086,486 1,042,439 

838,854 — 926,433 

739 7,161,796 

9,834,037 

46,013 

1,367,550 
11,248,500 
512.959 
650,147 
1, 163, 106 
3 986.442 
6008 952 
. 3,360,553 
ee. 1,078,470 1,013,347 

in curr, assets in co's report. 
9,336,223 © 8,671,831 


Prep, €xp., 
Fixed assets* . 
Tetal assets ... 
AcctS,,. @tc.. DAY... cose 
Taxes pay. .:. 


38,989 
vevee 1416533 
son» 22,287,601 
566.516 

veoee _ 929. 


SEE YOUR LOCAL PONTIAC DEALER 


¢ t 
Nechiiea 


: 
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STOCKS NOT TRADED THIS WEEK 


9S Montreal and Toronto Range 1053 «Div. =Y ield : 7 Lart Week Ending 
. . High - Low e a a ene = High "toe Rate st Nov. 20 | Rate Last Nov. 20 
Winnipeg, Calgary and ; $ sale Bid Ask sale. Bid Aske 


Quotations here listed are the official exehange prices stecks Including curb market Riouuin’ Chiatha : : i gieteiteeis Bet. YW 194: 
quotations. For unlisted stocks, quotations by unlisted ane os are given, The Financial Post Vancouver [23 LOT od ccee ecce N. Laquerre 2.5 005 Os i} ‘Admiral Corp... 53 eS Do. 6% pid. .. ‘ 20g 208 

cannet accept any responsibility fer these quotations. 2.9! 5 ecove éeee NN. dasder, 207; 2.0 2 , 2 | Amal. Elec. .. ¢.30+.! 0 19.70 20 Do. pid a a 17 17 18 

i ccoce acco Newuad.. 7,3 . 18} «lf . Andian Nat, ..... 2.40 7h 74 Robinson Cotton . és 3 3 4 

N. Marlon. 19.750 .07] 004 “i | Arcan Corp. Ltd. . j 1.21 Do, pref. ....... 2.75 2.30 3.00 

ecee N«Morrison 24,800 is} 16 2 Ashdown Hdw. A .60 j i2 oe Rolland Pap : 7 22 22 25 


Yield Laat Wrek Ending an. woe’ NN. Masher, 7 50S a. Assoc. T&T Ba red m4 


‘ ‘ 74 72 o 
Royal Oak Dairy 5 92 93 94 
Sangamo .....-.. 1 15 143 23 
Sarnia Br. .. ( 2 l 144 16 
Scarfe & Co. ‘ 1 13 132 
Do. B wares “ 65 é 
Scythes & Co, .. 16a 17 


WEEK ENDING NOVEMBER 20, 1953 Ronge iptv. Y'ld Last Week end Range 1953 Div 

, 1 ‘teNov20} Nov. Nov. 20, 1953 Rate Nov 20 Company Sales 

'R leNova0 Nov Nov 20,1963 | HishLow,$ % | Company | Sales |20 HL Close lw $ % : 13 High low Chom cose Newnorth,. 18,500 05$ 06) .08 Auto Electric A. 50 
} : - 20, . ‘ : eves N.Norzone 105,680 084 f Rt | Bercaions «...:0. ; 


} 
Company | Sales | 20 H L Close he tienes “66 : ovr? NP Coal, 2.200 |20 2 9 9 te gL 
— oe 74\Indust. Accept.| 12678 33) 343 33) 34 ma aes os ; . ° hy A2,10 ‘ah Ui . ‘| Beaver Lumber ,. °1.50 
. §.1 Do. 5% $100p 25 96 98 98 ge q ae aver Lge 4, i + : ood . van 23,300 3 «12 - Do. pref 1.40 
: ‘eon? ene eeef 20074) 164 17 161 17 36: 4.4.Do. 5% p $1.50 1505 333 34 332 334 ; ate Bellekeno.. 16,100 iS 1S : : N. Santiago 2,000 a6} j ; Belding Cort. .60+-*.10 Do. pref. ......« 1.25 : 28 27 
al Do $1.50 pret} 3166' 26 26 253 25: 39 52 Do. 5% p $40 1125 38 383 38 38) | . Belleterre 5,500 4 7 , °° of i N. Senator, 9,966 .15 ll 12 . Beigium Stores . I. Sher.-Wms, pref., 
1,500 N. Thurbois 9,500 elf, " ‘ Do. pref. 1.00 13 0 13) | Shirriff’s pref. 


Acadia Atlan. So 6. 6 64 9 150 62 Ingersoll M&T 300 8 OB B a Relville 5 *. 
Berens R... 4,400 5 | ; Nib ¥'fe:.. 5.500 .07 (07 06 i} Bickle-Seag $.10 25 | Sidney Roof. 


Do. 5% pref.| 10,101 12) +40 .../Inglis, John .. 10510 10 10 ‘4 ott 
Beta Gam, 2.7") ’ +4 ~ 23 23 i Nipissing... 1,655 1.43 Biltmore Hats, ... 40 5 : Silknit 
Reveourt 58,500 : 3 : Bs Nisto .. 10,000 mii Bird Constr 2.00 +- $.50 3 3 Do, pref 


aco oes ood st 3 re 15 14 |.80+7.25 Inter-City Bak 500 15 144 14} 
_. oe ie a . 6i 434.10 Inter. Bronze ..| 130, Si 5s 1 Bi 4 . 
\|Alta Con. G 1150 3.30 18i 15 |50 94 Do, pref ... 17 +16) 1 16 * F Bibis-Yuk.. 4,000 ‘ > ... Noeano.... 10,500 32 “14 - - Bowes Co, (1950) ** 1 il : Simon & Sons ., 
or > Ss me a . 343 2631.60 4.8Int. Metal Ind. 50 33 «34 «4933) 33) il 5 Bidgood ... 14,00 + : : , 5.3 Noranda... 2,403 63.50 6 ‘ 75 | Brant. Cord, B es Slater, N. pref 
iT De VT eorl oane . , 99 94 450 4.5 Do. pref. .... 99 «699 9» : : Bobjo 21,255 ; ; ; a . sda Norgold.... 3,000.11 ‘ ‘ , Brant Roof 1.00 * - | Sov. Life 25% 
Algon Bes 3380'2.05 oa 461 36 (22.00+7.35 Inter. Nickel . 5 37 37) 3 36. =i - Bonville. . 103,200 “ta! , 2 ‘ dead Norlartic... 3,500 .13 : 12 Jl Do. B ee 04 I we Do, 20% pd. ... 
goms Steel. 850; 363 131 127 [07.00 ...)' Do, pref. ... 128 328 1271 12 Bordulac... 8,000 |. ores’ 9's $32 Normetal.. 2.063 2.75 2.7 5§ 2.70 | Burnett L “ 31 Std. Brands 41.6 
4Alum of Can p| 2716. 234 57 473 43.008 ..'Int. Paper 5 "657 58 § 501 a Boreal..... 3,600 2 Dee. Se ; ' a Nerpax..... 2200. 18 : 10} Bright, T, G. : 8 | Stand. Clay ,.... 
6 Do. '5i% pref 865 104 30 18 21.00 .. Int. Pete , 19; 192 19) . a. Bous'lac... 12.500 nf M | ae North Can... 1000 146 "6 45 AM Butterfl 35 53 : Stovel-Advoc, Pr 
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Market Comment 


What stock and bonds are’ doing 


Dec. 1 publie Utlity Rate Week and what prominent observers say | 
aoe ¢ Issues: % Due Bid Ask. Bid 
Nov. | Bal Tele oy a3 as au| There was evidence at mid-|Larder U continues impressive | 
Set ee traction. at ay Ugg! 1834 1004 week that a long-overdue techni- | despite market action. Falcon- 
BC. Electric .. 89; 86i'cal recovery might be getting | bridge Nickel has discovered an 
pe ert 844! under way. As has been the case| important new nickel ore body 
102i 29 |for many weeks now, Canadian | east of its Hardy mine. The Steep 

East Kootenay . 32 "€7 go $8 markets were slow to reflect New | Rock ore picture is expanding far 
Gat. Power D .. 90 | York’s better tone. Month-end | beyond earlier estimates. These | 
developments are} 


Scam eeeiie Jf, 83 | straightening out of overmargined and other 
| Power .......3 ' #4 | accounts will tend to take a good | bound to exert bullish pressure | 
, a en aval Pr, Sing i2 | deal of the edge of any recovery | over the weeks ahead. 

| Argus Corp, ....... Oct. 40) Nat. Lt & Pwr. 4) * 34 |move over the next few days. | oS eae Ae 
Aiba Coe. ee Je ooo ae Sf *3 |'There is no doubt that the con-'W. D, BENSON; R. Moat & 
| Assoc. T.&T A #$741.00 ts Dec, 15| Quebec Power.3 | %| tinued decline in many former Co. (Montreal) 

Atieatic WasleASS Dec 18 | ee te > , i oat speculative issues will bring about It is now some three months 
Nov. 16 Do 34 90 | some forced selling before week-' since I prepared a comment for 


Nov. 13} Un Fuel Invest,4  *: j 97 
Rev. 25 | Wpsg. Electric . 31 | end. - release in these columns. Since 
Pulp and paper stocks continue then a considerable volume of 


(Compiled from quotations by Kippen & Co.. Montreal “eT seniateaa 
and Intercity Securities Lid., Toronto) Dividends Declared 


Nevember 23, 1953 This Date 
Bid Amt Bia Ask pay- Date of Association of Canada) 
13.00 | Hudson's Bay Co. inew) , ; 12.00 | ment payable record November 24,1953 
| Imperial Life Assur. as ' 45.00 | $ ? Int Prev 
| Anon Pwr. & Pap. 30 Jan. : 
17.50 | Ingram & Beil pfd. $1.50 pfd. ... .37) Jan. 
7 Internat, Holdings com. y 13.00 Acndise Atl. Sug. .. .12) 
1.75 Jenkins Bros, com. ....... 50 re De. cl. A 
31.50 | Ladies Golf & Tennis ..... | De. s% peal... 
Lambten Golf 160.10 | Acme Gar & Oi) .. 
a0 | Lambton Loan Sarnia ap 77.00 | Agnew-Sur 
-» | Do, 5% pf. 
Soa } Aluminium 
45.50 | Aluminum 49 e pf. 
40.50 | 4 


Corporation Bonds 


(Supplied by Investment Dealers’ 


Unlisted Stocks 
Weekly Range —Toronte Stocks 


Allens Sis units ©.... Industrial Mige, and Trust 
American 


Angie . 
Anglo Can, Telephone A 
Ash Temple Limited 
Beauharnois L. H. 


~ 
Venu 


B.C 
oe 
n. Crushed Stone 6% wea. 


eta Life 


81.00 | Manufacturers Life Ins. se 
Can. .. Gomees Grote Units .. 7 


| Maritime T. & : 
12. 75 Medical Arts Bidg. Toronto 
+++» | Mississaugua Golf 
+ Monarch Life 407 ° 
| Nat. Sewer Pipe pid. new . 
New Brunswick Tel. . 
Niagara Lower Arch B. 
S. Nord Chemical 
North Star Oil warr. 
| Northern Tel. . 
pg Scotia Lt. & Pwr. 
Jockey Club warr. .. 
Sat: & Que. Riv. 5% c. stks, 
| Paramount Oshawa Th. com. 
Park Lawn Cemetery 
Ponder Ot) warr 
Provincial Bank of Canada 
Provincial Gas Co 
| Prudential Trust ... oa 
.| Reliance Pet. A & B- 60 
Ritchie Cut Stone pfd. ... 
Robin Jones Whitman pid. 
Sawyer Massey com. 
Scarboro Golf .... 
Sec Stand. Royalties pid. . 
Sincegnes McNaught. Lines 
SherbBuoke Trust Co. ; 
Skyway Drive-In Theatres 
South Winnipeg Ltd 
Sovereign Life 25% paid .. 
Standard Fuel pid. 4% .. 
Do, com. . 
Stanfields Ltd. 
Do. B 


asaills. 
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Do. 31% B “pt . 
Andian Nat. . 
Angio-Cdn. Tei. 
Angio-Huronian 


B=S25 85385882 
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Cdn. Motor Lamp ...sses 
Can. Petrofina pid. ....... 
Can. Superior Oils ....... 
Can. West Nat, Gas pid, . 
Capital Wire Cloth com. 
Cariten Club 
A, W. Unite . 22. .606 
>. Cedierty A cvice 


“ef 


7 Stéamshipe com, . 
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| Do, pfd, 
| Aunor G. M 04 
| AutovElec, Serv. .15+%.10 
Do. A 12) 
.| Auto Fabrics A .. 1.45 
| Bk. of Montreal .. 


~ 
sad 


Commercial Finance Corp. 
Commercial Life 10% paid 
obemmene Bidg. VC.T. 
Confederation Lite Ass'n . 
Cookeville A ciccsceccscse 
Do. B sevesroves 
Crown Life Ins. 
Cuben Can, Sugar .... 
Delhi Oi 
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Sse 
Saas 
zs 
Be NW rem ay 


Do, 
ees | Bank of NS. ...... 
«+++ | Banque Can. Nat. ee "25 
ects | Do +.20 
.... | Banque @’Economie 25 - 
.05 | Bank of Toronto .. 35 
3.00 | Barber-Ellis ....... .80 
| Bathurst Pr. & P.A .75 
Do. B j 
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Dever Industries 
Dupuis Freres pfd. 
Essex Packers com. 
Be. OOGs in dveccve 
Fore ow pfd. 
Galt i .. | Summit Golf 
Gederich E Elevator & Trans. 22.50 Sun Life Assce, 
Granite Club . ‘ : 14.25 | Toronto Brick 
rg Sg & Can. Inv. ., ; 4.25 Do. Ist pfd. 


- 
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~ 


13.00 | 

.... | Beld.-Cort, 

7.00 ee SE nes emg 
12.25 | Bird Construction. . 
...| Brantford Cord. A_ .25 
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.... | Strategic Materials 
29.00 D. A. Stuart Oil com, 
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Pp i 123.00 Toronto Housing ... 

| Gt. West Life Assurance ‘ 74.00 Toronto & London Invest. 

|\.Guardian Realty pid , i. United Co-op'’s Ont., 

| Guaranty Co. of N, Amer. United Steel 6% pfd. 

| Hart Battery com. ........ & 10.00 Universal Cooler com. .... 
Heaps Waterous com. ..... ‘ 2.75 | Waterloo Manufacturing .. 
Highland Dairy 5% pfd. .. -.. $4.00 Western Asurance com. .. 
Homewood Sanitarium ...+ 97.00 | York Trading com. . 
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Dec. is | Industrial Issues: 
Oct. 31; Abitibi Pr. P.. ; 4 : 
Oct. 31| Acadia-Atlantic ket tone. High earnings, as eVi-| and some features of the economy 
Nov.:3| Alaska P. & C. denced by boosted dividends, is| have been clarified, but the sug- 
eer Ss | See ana painting a promising picture for | gestion then voiced to the effect 
Vv. ! ee 
moe at Per. PY... increasingly evident, however, | indications of terminating and 
ov: bi ©o. 2.5 that it will take something more | that the. fall reaction was under 
jen. 8 = zene 4 | powerful than’ scattered dividend | way proved too ‘correct. 
c,. 10 r ceee J 
Mar. ie | Can, Brew, .... 4 
oo? > ° ° . 
iter‘) Gam, Colanese |. 3 eral market upturn. coming increasingly evident: that 
ar, . Se .. ade 2 . » | 
Nov. 30| Gan. Chemical . 5 Important news developmients | the Jong awaited correction. in | 
Dec. 15 | "Do. . 7 ] 104) 6s so — es {a ‘ T : 7 ; 
Nov. 4| Can, West. Lum 6: 99 96 | key speculative issues. Uranium | jy progress, with the vital auto- 
| Be Amer. Ol in Dec. 1| Cockshutt Plow 7 - 965 3) ore reserves at Gunnar Gold are mobile industry in the forefront, 
| Brown Co. $5 pt. 3 1.25 Nov. 20| Consol; Paper .. ; . 1 . 
Do. $3 2nd pfd 138 Nov. 20| Dom. Stores ... 1e3 100 | tioned $65 million level and fi-| that industry currently estimated 
Bete Dele «-.+es0 Son. 2a | Dom, Weollens . § 625 59, nancing is reported being ar-| a+ 15% for 1954, Happily, in the 
. j . > , ? 4 . sane £ ‘Ore . > . 
Butterfly aan. Nov. 16 arvgee Pewee « gene ranged on very favorable terms. | ajmost unprecedented prosperity | 
’ p Eik Falls Co...5 ‘75 69 95 | The drilling results on the New which we have enjoyed on this 
AOE aa ty i Nov. 20| Fed. Grain .... 4 "€% 7 93 Brunswick 
Can, & Dom. Sugar . . Nov. 10 | Gen. Stl, Wares 3) { 91 88 te ol 
: ; ; ; dustries have not been uniformly 
‘i ee Pee. _ oS ; oes. 2 Sake oat. a 63 < 103 Record of Financing maintained at peak operations, 
. ne. 2542.1 ; i Tobacco 3 7 8s 86 
Textiles Food Power cau idt| Imdtet. Accept 8 Soa | | Daminien Governments. uerings ot | suggests that the readjustment of 
Mach Pulp and . and and Total | Can, Perm. Mtge. . . an. 2 Dec. 15| Irving Oil Co. . 54 6 101 973 DOMINION | 1953-54 may well prove t» be of 
No. of equip. paper ing Oils ing prod. ages mater. tion Banks ties , ist pf. ... a :, Nov, 2| Massey-Harris.5 | 8S 100 ee ss and Aug. 13, 1684, $40. |= rolling nature, rather than of a} 
Securities 1 lo 64 5 16 14 10 16 11 15 5 Do, 5% 2nd pid. . 1.2: e Nov. 2| MecColl-Front. . 3 a y 000,000. Issued Nov. 12, 1953. Sold at general type, with certain indus- 
High ..... 474.1 613.5 155.2 178.6 4105 1385 312.5 5 176.9 186.2 | Can, Steamship 5% Mon. Knit. .... 42 ‘71 85 88 85 | viel 2.731% 
Low +s... 8.7 $1.6 61.2 78.4 179.5 66.7 . 62.5 ‘ Pla) a ted 4p ive eesne Me é Nov. 27 = a o 5 931 o *"Government of Canada Treasury Bills— drug manufacturers acting as a 
1953 | Can, Vinegars . : mc, Nov. 16 ag . § ai, | Due Feb. 19, 1954 and Aug. 20, 1954, $40.-| ceyshion to the economy. 
Tan. o.s.5 4 $02.5 132.6 3 279.6 6.2 3 Do, B 1 .15 Nov. 30/; St. Law. Corp. .5 "73 1014 (984 5: 9 5 8.0027 efore, weighing all visibl 
| Feb, Goeee isd ina ia 260.4 i962 ion joao » | Can Bakeries .../; 25 Nov. 3 Nov ie Silverwood Dair, 4 60-64 ‘ 92 89 Nt. leld 1.896% and 906.00270 to Therefore, weig > , 
| Mar, ees++ 415.5 501.9 130.6 3 2615 147.0 5.9 167.7 7 Candn. Brew. .... .25 Ja 2 Nov. 30 Do. . 4 871 90) 87h h th ' 
” , - | weight to the power of .govern-,; 
‘ ; | Cz > impsons-Sears 4 "73 1003 1033 1002 Greater Vancouver Water District, B.C. 5 i 
bd eet ¥ pi = i ns 5 os : “een s Pte bin ; pee. 3 Steel Co. of Can 2t 87 9) 87 | —3%"% debentures, due Dec. 1, 1956-78,/ ment to create employment and 
i July ees, 3949 4949 129.8 "4 202.7 7 M i . Traders Finance 34 ‘6 96 99 96 $3,500,000 Issued Oct. 31, 1953 Sold control conditions to an extent | 
or aa. . Senin Fairb aa , . : eer. 3 United Steel ... 4 7 90 93 90 er eg ney ee 
7 F ° ; ; Un. Grain Gr, . 32 8 88 83 : mes o. Ine., Smith, Barney , ny eae tot ee 
| Candn. Gen, Elec r r & Co., Wood, Gundy & Co, Inc. and Mc-| thermore recognizing the neces 


Nov. 25 | 
to feature with their strong Mar-| water has flowed over the dam, 
Nov. 30 Sugar .. 
Nov. 14| Bowater’s Nild. well on into 1954. It is becoming | that the summer advance gave 
Nov. 3| Burhs & Co. ... 
increases to bring about any gen-| A; matters now stand, it is be- 
Dec. Can, Canners . 
Nev. 99] Cus, OS . 7 os 91 are pending on several of the' the durable goods field is now| 
Br. Amer. Bk. Note .25 e ta . : 
Dec. 1 “olumbia Cell. . 5 s : - 
v.21 ¢ : 102 99 | now far past the previously men-| anq with readuced production in 
Bulolo Gold Nov. 1} | Dom, Tar & Ch. 6 y 102 98) 
Can Cement { -30 Nov. 3 . 
property of New | continent in recent years, all in-| 
| Can. Flooring A .. .23 ‘ Nov. 3) Gt. Lakes Pap. . 3) ’ , 96 3 | 
Significant Investors’ aie lla Can, Machine . ,2541t .28 Dec. 10 | Imp a one 5 6 Sales by Municipalities, Provincial and | which is important, ecause it) 
Can, Malting .. .50+%.5 . 15 Nov. 13 | Imp, Oi! v 90 854 
and and Mili- cloth- allied Bever- Hidg. trac- ulili- | Can. Safeway 5% Maple L..M -3i 6 93 96 93 Government of Canada Treasury Bills 
“1935 te date: Can, So. Riwy. . 7 ‘eb. Dec. 28 Mercury Mill . 4 $99.52752 to yield 1.94% and $97.99852 to | tries such as the soft goods and 
Monthly Figures: |C'Wire & Cable A 5.15 Nov. 30| Price Bros 34 6 S41 = 814 | 000,000. Issued Nov. 19, 1953. Sold at 
indications and aceording due 
| Apr. eoees 382.7 472.6 130.4 247.7 144.8 16; 161.0 Cdn. Bronze 23 P Nov. 20) Simpsons L ae S 1004 103) 100) MUNICIPAL 
141.9 157.9 7} . sok 2 . Dec. 4 ] F f 00. Iss 4 sol 
i 2 United Corp, ... 4 : 954 GR 954 | privately in U. S. to First Boston Cor- 
Sak <0:: Fk S53 ies ie "90 never before possible, and fur- 
SOOT Tass Jam 2 Bet. 18 CONVERTIBLE ISSUES Leod, Young. Weir, Inc sity for Washington to do every- 
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} Sept. ..... 375.2 509.2 132.8 & 1994 
| 1953 
Weekly Figures: 

(Oct. 1 ... 365.7 495.7 1304 1 

1Oct. 8 ... 366.1 495.7 1325 1 

(Oct. 15 .. 370.7 $01.1 1340 1 
1 
1 
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139.7 145.0 Cdn. Ice Machine A .20 . Dec. 16 7 ; : . s : ; 
. bitibi _& 4 6 98 101 98 Scheel Commission Village of Giffard, . a PrN 
141.0 146 9 Can. Ing.-Rand .. 1.25 +22 Dec..8| Apitios Pr. & Pst et ott ert o> | que. 3% and 4's/1 debentures, due Sept. | thing within its power to avoid 


as ay 151. — —— = \ in ~s ally 13 | Atlas Steeis .... €7 99) 1°21 994 | 1, 1954-56-73, $100,000. Issued Nov. 2. 1953.| an important industrial recession 
; wee Braz. Traction . 71 81h 84) 83 | Sold at $97.21 to L, G. Beaubien & Co in the election year 1954, I con- 
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190.7 


1883 123.4 i 
Trading Volume 
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Dow-Jones Closing Stock Averages pont Ay Giass . 
30 20 15 65 30 2 15 65 r 

Indus. Rails Util. Stocks! Indus. Is Util. Stocks ae wan 

275.42 96.22 51.70 105.23; Month Ago . 275.43 § 50.64 104.64! Do ond pt 
- 276.05 97.00 51.52 105.52 Year Ago .. 281.08 105.79 51.38 109.14! Corby Dist 
» 276.09 97.52 51.39 105.63 1953 High .. 293.79 ili 53.88 113.96 | Corr, 

274.51 96.96 51.31 105.12) 1953 Low » 255.49 . 47.87 98.24 
» 273.88 96.61 51.32 104.99) 
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| Crown Zelierbach . ‘1, 05 
| Crow’s Nest Pass C. 2.00 
— om neem | Davis Leather A .. .37i 
| De Havilland Air. A 1.00 
| Dist. Corp.-Seag 
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C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


Re 
-—On 


Do. ; 
Mu. Tei ‘ 
H. Morgan 4i"% 
Do. 3% pid 
Nat. Drug . 
Do. pfd 
Nat. Grocers ..... 


200 BAY STREET TORONTO, CANADA 


} Dickinson M. 
Nfld. Lt. & Pwr 
Do. 5% 


9 
7 
‘ 
}Oct. 22 .. 379.2 508.9 131.1 7 190.0 1232 ‘ 
1 144.9 151.6 155.5 | Can Pwr. & Pap 6 1074 104 | Ltd 
4 Nov. 6 B. A, Oll co... I 1074 10 a 
*High and low for year from 1935 to date inclusive are based on weekly houtas ° . Can 
Can. W. Nat. Ga pt. 20 Nov. 3 Ca Brew ; él 10% a9 $91.69 to a syndicate headed by Nesbitt, rent recession should remain 
‘ P ; 
Castle-Trethewey M. .10 Dec. 13! Cockshutt Farm 6a ts rT 97 00. Issued Nov. 2, 1953. Sold at $98.70 to; _ ae 
New Highs and Lows 
Nov. eee 309.76 68.06 147.41 83.79 Nov. 18... 94.3 181 52.2 757.45 50.62 Chart, Trust ., 25+ 1.05 Dec. 15| Gen. Pete sued Nov. 2, 1953. Sold at $99.33 to Wood, 
1953. High .. 326.81 87.01 185.69 128.51 1953 High. 96.6 212.5 764.69 66.32 es a Pathfinder Pet 62 7 3 1, 1954-63-73, $75,000. Issued Nov. 3, 1953 5 sSinn? TT . . : 
. Cons. Text. 5% pf. Nov. 16 ee. nalian stock exchanges and 22 relatively well maintained; and| while recovery movement prob- 
Oct. 30 Silverwood Dais os uk Mee. 4. ae Sold 
Dec. 15| Trans. Empire a . c “6 ‘ ti 195 
, 67 9: a 9: and J. L. Graham & Co, Lid, group there were three new highs most part remain intact In IL: 54 
oy” 2a . > i < . | Sept. 30, 53. Bought privately by Bell, 
Nov. 13 Payable in Canada, U.S. or Couiniociba Co, Lid New Highs—1933 ‘ives »vidence f hav ‘om ; 
> gives evidence 0 aving CoM-' many instances surpassed expec- 
Government Bonds 30-4-4.50 Nov. 28 Dividends Declared (cont'd) land Securities Corp. Ltd. and The Royal Blue Ribbon Roval Bank 
Village of Pert Credit, Ont.—5% deben- Cdn. W. Lumber Std. Pay. pref x aneniagt” . n ‘. ‘ 
f January and September of this circumstance. It was not the third 
{Ontarie: 
Dom. Fdries & Stl. 15 , Dee 10 | Invest, Found. 6% Bond Corp. Lid. and H. Burgess, Charles | Conger Lehigh Do. B 
Jan. 1959... 96{ 97 British Columbia: 4) Jan. 1962 .. 9105) 1071 eee 
sued Nov. 3, 1953. Sold privately to An- New Lows—1953 the comparatively moderate in-| that the necessity for deficit fi- 
Oct. 1963... 938 944' 3 June 1964... 90) 92)| 5 May 1959 .. #1064 1073 
Imperial Oil 
i Johnson Terminal | dustrial shares has been conspic-, becomes less likely. 
3 Perpetual ... #85) 8&7 |!Maniteba: East Sullivan M ae : z te Luz Mines 05 i Dec. 
i Secord os ; Nov. rf : 3° Sold : » ' . ‘. : 
Laura Secord » 20 ov $1,000,000. Issued Nov. 9, 1953. Sold at!) Dom. Fabrics Trans. Mt. Oil market appfaisal placed on divi- easier for business borrowing, 
4) Dec, 1956 .. #102 
: 44 Aug. 1958 ... 100 2 ; : : revarde ‘ “esti ; eo  rela- ont nvyin 
brand Trunk Pacific Rly.: i Aug. 195: 1004 10 Fittings Lid. A Leverage Fund ... .04 Nov. Mousten,..Witeughhy & Co. 144, and | Acante Harrison-Hibbert regarded as resting om a rela- ment buying. The -mortgage 
G. E. Leslie & Co., Montreal) ; i De. eon Mex. Lt. & Pwr. pf. «50 Nov tures, due Dec. 1, 1954-63, $815,634. Is- OILS 
: ; ae oo. 5 Robt. Mitchell Nov. 1! School Commission of St. Nicephore, New Lows—1953 
oe a fe Hogs 2.222.222. 30.60 30.60 y. W. Horner A .. .13) N. 
r-Lan 6 Pascar 12 16 15% Hydro-Elec. Sec. Dec. Ltd. New Concord Trend Pet. 
3! Saas ee . 
Belpat 50 So. Bach. 25 a5 ”'s. 100.9. 1089 Imp. ‘Oil Nov. 10, 1953, Sold at $97.24 to L. G, Beaubien 
b : ! L. . ba ar 
lomic Chib 2 Troysco 6 W'sale 'Sept.) .... 5 22. 22. Indust. Accept. Dec. $20.900. Issued Nov. 12, 1953. Sold at Findley, Coyne Ltd. 
0 
F Nov. 16 tures, due Oct. 31, 1954-62, $79,500, Is-| yield 4.10% and 11-15 year debentures to 
ld $75,000 5% debentures duc 1954- | the Base of 1949~ 100 Do. 5% pf. $40 par .50 m of. we 
Nor-Aeme G, e oe 6 


| Oct. 29 .. 389.9 515.0 128.4 188.5 124.8 411.0 i. saa esi 
Nov. 5 .. 394.7 522.6 131.5 179.4 124.3 416.7 142.7 174.5 151.5 SOO Be. esses ¢ 5 — 3% ‘ dc] hat. barring any major un- 
° : D: an #2 99, 95 City of Lachine, Que. 3 and clude that, barring any major un 
C, Retrac. 41% pt 1.124 Dec. 20! 8. C. For. P 66 Sl atene aebentures, due Nov. 1, 1806-€3-7 
; 8 : 
issued by the Dominion Bureau of Statistics. ’ . Cdn. Wirebound A 37) : Dec. Can me sons Sh I | Steamtion Ge, Lae 
: Teronto Steck Exchange Index ee Dec. 15 ie Da ‘$9 984 1 ' Town of Richmond, Que.—4% and 444% ithin reasonable bounds; that 
20 « 20 15 is | 10020 30 10 15 emt corporate earnings should be 
Indus. Goids B.M. w.o Util. Ind Cor n. Pprs. Golds ' 
i Catelli Food R ... .12 Nov: ig; Dom. Magnes 62 ‘ c Wood, Gundy & Co. Ltd. 
iNov. 308.56 68.19 146.24 88.84) Noy 20... 94.3 179 5 764.69 50.12 ae Dom. Steel & C 61 91h § 1 Township of Vaughan, Ont.--4%4°; de- 
Cent, Can. Invest. 
6: ‘ Inu 99 | 
‘Nov + 309.10 68.54 146.54 88.78 Nov. 1%... 94.4 1798 1: 788.68 51.34| Chrysler Corp +150 Nov. 17| Jupiter Oils .... 6 , 77 | Gundy & Co. Ltd, gg ang the week ended Nov. 20, 
Month Ago . 308.79 69.85 146.92 91.13, Month Ago 953 181 2.9 716.78 50.84| Cockshutt Farm £. Nov. 6| Kroy Oils 6 5 Parish of St. Bruno-de-Montarville, 22 new highs were recorded 
. 296.79 67.80 138.39 83.17 1953 Low . 91.1 1746 147.2 639.76 49.59 | Consol. Theat. Nov’ 3| Power Corp 63 oe ® | Sold at 994.99 to Rene T. Leclerc 
Do Scurry Oils 4 35 . Township of East York, Ont. new lows. fm the mining group that dividends, which are being ably extending out of December 
Nov.23| Supertest Pete, . there were,five new highs and 34 protected in general by a high| into the early part of 1954. 
OV. £9 65 ‘ : | Equitable Securities of C: ja. Royal 
Nov. 2 oe i Tewnship of Clinton, Ont.—5°% deb 
‘ 10 103 ° . a eni- « +; i - 2 . “~~ ‘ 
Noy. 13| Triad Oil 67 : "i ® . and eight new lows. s As this article is prepared for DAVIDSON & CO. (Toronto) 
a : Township of East Whitby, Ont.—4',% Abitibi Mexican Lt. con ; ; 
Nov. 1 Pe debentures, due Dec, 1, 1954-63, $62.000.| Banque Can, Nat Minn, & Ont. P. pleted i# rally, which has in fact tations but the price recovery of 
resulted in a recovery of over the last two months can only be 
November 24, 1953 (Supplied by Investment Dealers’ Assoc. of Canada) | Dom. & Anglo Inv, Do. $1.40 pf. .... 4.35 Feb. 1 Nov. 
% Due Bid Ask) % Due Bid Aski % Due Bid Ask, 5% pf seeceee 1,25 . Nov. 13 | Interprov. Build, tures, due Nov. 20, 1954-63, $84,530. Issued | Comm. Alcohol Sun Publishing b he D J dustrial 
Traders Fin. A yea ; a Ow-voOnes inaustria ° ° - s fir 
Mar, 1954 ... 1002 1014 |Alberta:, 2i Nov. 1965/69. 84 851} bt yt i oer Se way _ quarter earnings but the first half 
Nov. 1956... 994 984 2; Mar. 1970... 092 94) 4 June.1962.. #102 1033 Sent Ravaek’ . ~ . — 4 oe. etter oe «8 - 15 Dee.5) & Co, Crown Zellerbach Do. A rts. average, earnings of next year that have 
°+5 : ee ; ec. 14) Jam, Pub. Serv. .. an. Nov Tewnship of Stamford, Ont.—5°: deben- Donohue Bros Union Accept. 
June 1960 ... 95f 969 44 Jan. 1969 .. 91062 108: 93 July 1967/76. 80% 834 joo Steel. | 7 etd +L Johns-Manville ay - 5 
Feb, 1962 ... ; C. Nov. 13 beeee ++ 73+ 71.23 . Nov derson & Co. Ltd., Dawson, Hannaford Brantford Cord. A Gord, Belvea ate . - ‘ ae Oo aneri . 
Kelvinator of Can, 37) Pe. Dec. Ltd. and Imperial Bank of Canada T. G. Bright 5% Ham. Cotton dustrial recession anticipated, and ane has been accepted to 
Sept. 1966... 93 932 5 Sept. 1959... 106 107) Oot. Syére Vommicsion: . | wteesesse 8 . C Kere-Addise = Bi according full weight-to the fact meet next year’s defense expendi- 
Dom. ef Can. mendes . . i ‘ ug. 1957 .. #101 102)  e , , * =| John Labat teeee . ec School, Ont.—5*, debentures, due Dec. Cdn. Celanese 
3 June 1958 ... 97 974 . = es 59: 22 Oct, 1965/68. 851 86% Donohue an” Lake Snore. M. , 28 -15 Nov. 1¢ . 1954-73, $150,000. Issued Nov, 9, 1953. Cdn. Ice Machine Inter. Pete 
96 ct. eee ‘4 * 3 Dec, 1963/65. 90 91; Lake of the Woods M. .40 c Nov 2 Sold at $101.196 to R. A. Daly Co. Ltd. Chaico Steel pf 
3 Robinson Little A ely cent ir “ace "ears A lsc as . 
23 June 1968 ... 891 90 | 4 nec 1957 .. e101 Prince Edward Island: Eddy Paper A Regina Public Scheel Dist. No, 4, Sask.| Gres, Cream. pref. St. Law. Flour pf, | Wously absent in recent years, Also, as the cost of money 
at Jan. 1975/78. 98% 99) 5 Dec, 1959 .. $1061 Bie oo 1965 ... 83) 90} ho Corp. .. s . 
i j . i : . ». $2 
an, Nat, W. Ind. §.8.: 5) July 1958 ... 104 3i Mar. 1934/39. 97) 982 na a &w.a. . rc. - 19) Lawson & Jones A $101.01 to Dominion Securities Corp. Ltd.,| Dom. Textile Wellington Fire 7 : a : 
; . sestk, div Mar Mills, Spence & Co. Ltd., Bell, Gouinlock MINING dends, the stock market may be} home building and installment 
: . : 1 
|New Brunswick: 4) Jan. 1963 ... 102 1031 FF : 5 . m : ‘ : 
Jan, 1962 .., 9981 100 | 4) Apr, 1961 ... 4102 3 Sept. 1962/64. 911 93 ae me = 7 Dee. i Coup Bank of Montreal. Belicterre Nocano tively sound foundation. There- bankers, who are traditionally 
> Loblaw Groce, A & B ¥! ; ‘ Nov City of Fort William, Ont.—5° deben- Halliwell fore less a drastic revision in more cautious than real state 
; ~ aa 3 Feb. 1969/73 864 £8 it ore, unless a as I sion 1 MOTE ul s é ec esta 
Dom, Guaranteed Bonds | 3! May 1957 ... 961 ; . Do. 5% pf. .... . ' M. Loew's Theat . ; 193 95 . : 
N * | 34 Sept. 1965 ... 914 3 Dec, 1958/60. 944 951 Gen. Dynamics C. ; . : 1.00 P 31 De Issued Nov. 9, 1953. Sold at $101.325 to) Anglo-Rouyn Lamaque 
: . . . 0 tI. ec. 31 p . q ar 1s . Ss site ; —_ > aa . 
an, Nat. Railways: G ne Be . Of c Burns Bros. & Denton Ltd. and Harris & | Atlas Sulphur Leitch Gold necessary, it would appear that! about next year’s business out- 
. ‘ ‘ Nov, 1955/60. 99 100} | Giant Y’knifeG.™ : : : f F 1 un : . NI ' ; con il } ‘ le "ha « ie Is ; . 
4 Feb. 1956 .. e101) 102)/ 4 Nov. 1960 .. 6103 ‘ ws ‘ Do 8 + i unstated School Commission of Parish of St. Bevcourt Nisto while lower prices should be al- look. That is in the U. S. where 
23 1908 5 Aug. 1958 ... 103 105 Gord. Mackay A . .12) c * +, W. M. Lowney Co. . . 15 Dec. 15. Eustache, Que.—4% and 4'2% debentures Brewis Northern Canada 
une + #101) 1024}-3) June 196365! 92 ~~ 7 ; j ? 
2i Jan. 1967... 881 90 | 3 June 1956/58. 951 is ane a FS so a ae Gone ris 150 , coe en a — s ; —— 16 Nov. 9, 1953._ Sold at $97.09 to Durocher, Brunswick Orchan sound carefully selected issues; below last year’s level and con- 
3 3 » 3 ‘ 2 ; e teeee Tos : . aple L. Gardens. . an. an. 2 rue & C i le » Nickel ; ‘ 
Jan. 1966... 921 933 . . Baseigus & Wo, TAs Buide Gino. Bene could be bought on further weak- | trasts with a substantial upswing 
i duly 1957 ... 103) 104). "Get 3902/08 96 98 De > . ree re eee a <y Lid e whe r. 15. Nov. 1 Masceouche, Que. 4°% debentures, due Cdn. Malartic San Antonio ness, between current levels and: in Canada, where the outlook is 
: ; . ‘ . . L. McBrine Co, pf. .« an. Dec. Oct, 1, 1954-73, $165,000. Issued Nov, 9, Cons. Orlac Stadacona ‘44 he Se mber lows-of th rear. | als df tilitv de . 
Payable Can. or N.Y ePayable en NY. ont. 3 ae ! the September lows of this year, ; also good for utility and commer- 
Caliable on 7 : Mcintyre Porc, ... » 1 Nov. 2) ture, Ine. East Sullivan Suquash Coll. 
' or otter ao 15, 1966. | Gypsum, Lime Do. teeee . Nov Tewnship of Thereld, Ont.—5% deben- Estella Tazin 
Mcl McFeel ; 33. § j : 
} cLennan, Mc eely ‘ sued Nov. 9, 1953. Sold at- $101.94 to Iron Western Export 
Unlisted } Mines, Oils | Halisor Mf... & Prior pf ge My on Western Export 
} 
; . Milton Brick ..... pes Nov. sued Noy. 10, 1953. Sold at $100.09 to Har- New Highs—1953 
Nov. 23, 1953 ‘ Harding Carpets Mining Corp Nov. : sf P Bur kh 4 ‘ . san fhe 
Steck = =§=Bid Off. Steck Bid Off.) a uae Hinde & Dauch ao een - #0 ris & Partners Ltd., Burns Bros. & Denton | Merrill Pet. Parker Drill. 
: Modern Containers Nov. 25 Que.—4% and 444% debentures, due Nov. | Castle Oil & G N. Continental 
nthonian 47 Wm, : 3 ic Howe Sound +.10 ——t M 2 . astle as . Continenta 
“fn Copper, Ib. ..... .29' . ete Molson'’s Brew. A . Nov. '54-58-7 : ‘ 53. 
delmont 3 . 12 oe oe a a Hudson Bay M&S. 1.00 s 1, 1954-58-73, $91,000. Issued Nov. 10, 1953. Empire Oil Reef Pet. 
= Nov. School Commission of Tres St. Sacre- 
mont 18 Provincial ; * Corp. 5% ik ene . e . eee ne 
ker Tale 30 Persh, Man. 7 9 Weekly Indices Imp. TA ag pt. Nov. ment, Que.—3% and 4's debentures, due 
Dec. & Co. Ltd. Township of Ancaster, Ont.—5‘. deben- 
5 10 St. . ’ 
Drums @. 20 Tientum % 1 Monthly Indices —— danas Dec. 1! Village of St, Jovite, Que. — 4% and tures, due Nov. 1, 1954-73, $73,000. Issued 
1 > ‘ 7 
U. S, ‘Aug.)® .... ’ ‘ Nov. $98.16 to Credit-Quebec, Inc, and Banque City ef Galt, Ont.—4'.°% debentures, 
oy Soggy One Ree p . Gt, Brit. “hess = oa Team par 1.25 Nov. 13 Canadienne Nationale. dué Oct. 1, 1954-73, $234,000. Issued Oct. 
Int B B Nov. sued Nov. 12. 1953. Bought privately by | yield 4.20% to James Richardson & Sons,) 2.00 
9 to J. L. Graham & Co. and Bank- “New series based on 1947-49100. Set Mickel bho; 12 Nov. 30) A. E. Ames & Co. Ltd Dawson, Hannaford Ltd, and Bartlett 
rs Bond Corp Base of price of quotations is as fol- | 4" ickel ... 7.50+3.35 


SueeE- HW 


) 
I 
I 
| Nov. 12 .. 395.2 530.4 132.4 118.7 183.3 124.1 421.4 138.4 174.3 149.3 dec. : - = in Br 
Candn. Tire . 1S Nov. 20 So O a 61 C : 89 $1,230,000. Issued Nov. 2, 1953. Sold ‘a foreseeable development, the cur- | 
Mentreal Steck Exchange Index eye 1.73 . , —we a : 
5 ae Dec. 13, Central Leduc 85 debentures, due Nov. 3}, 1954-60-73, $114,- 
(Nov. 2: 307.38 67.91 145.55 88.02 Nov 23... 93.9 178.2 1: 763.54 49.87! Do. B aa 2 
fptov. 309.11 68.22 146.71 88.78 | Nov. 19 ... 94.2 180 51. 761.64 50.56 DOE Svea, . 2.50 Dec. 19 Dom, Textile .. 66 934 5 bentures, due Dec. 1, 1954-73, $250,000. Is- 
fear Ago .. 321.90 83.92 177.06 116.39 Year Ago , 90.0 207.6 16 706.68 63.26 Confed. Life Dec.10| N. Sup. Oils 64 3™5 Que.—3** and 4'2°% debentures, due Dec. among the general stocks on Ca- 
Nov. 2 72 101 10 1 bentures, due Oct. 31, 1954-73, $4 
Dee. 13) Freee nol 66 : Bank of Canada, Anderson & Co. Ltd. new lows. In: the western oil, Margin of safety, should for the 
, . see 7 , 101 tures, due Sept. 1, 1954-73, $25,000. Issued 
Nov. 12 West. C. Brew, 5 67 Y ain ee ‘ : ar vee ela p : 
av. 4 GENERAL i release, the New York market Third quarter earnings have in 
Nov. 26 Issued Oct. 30, 1953. Sold at $99.35 to Mid- | Bank of Montreal People’s Cr. Sec. 
Bank of Canada. Can. Dredge So. Can, P 60% of the ground lost between attributed in minor degree to this 
letory Loans: } Prov. Govt. Bonds Dom. Bank ... - 3.10 . Nov. 10 Cred see ol - 1 Nov. Nov. 2. 1953. Sold at $99.55 to Bankers | Cons. Paper 
May 1957 ... 98 983) 4) Jan. 1962 .. #105) 107 ae J s . : the ~~ in view “nt! c ei > r Ny 
opt 624 Nov.30 Nov.17/ Do. 7% pf .. ; Nov. 30 | tures, due Dec. 15, 1954-73, $202,000. Is- Mackin Steel pref To sum up, then — in view ‘of caused investor uncertainty. Now 
943 951, 3 Dec. 1960 ... 933 951 3 Nov. 1963/65. 90 811 5 . Tor & Chen. 
Kerr-Addison G. M, .20 ms Nov. 3 Gueiph Roman Catholic Separate Caldwell! Linen Ist F. W. Horner A | 
that excessive speculation in in-| tures, a sharp business decline 
34 June 1966 ... 952 } ys y 
3 Nov. 1967/69. 87 9a, | Dover Ind. ... lS . . Do. 7% pf - 175 Nov and W. C. Pitfield & Co, Ltd. Cosmos inp 
Alf. Lambert A & B .15 . Dec. 1: 4%°» debentures, due Dec. 1, 1954-73. | Crow's Nest Coal Tooke Bros with a resultant conservative trends down, conditions will _ be 
& Mar. 1955 .. 101i 1023) 3, Oct. 1965 ... 89 3i Feb. 1952/53. 100 100] aan ue . f 
‘ . a. Falconbridge Nick. > f. De B aestk, div P Nov. & Co. Ltd... James Richardson & Sons New Highs—1953 
Jan. 1962 .. 6104 106 | 9) June 1966 832 } Quebec Hydro Commission: r ee ; : 
oe Do. 5% pf. ..... 1 . Pe Loblaw Inc 1 Nov. tures, due Nov. 16, 1954-63-68-73, $531,000. New Lows—1953 : : : 
earning estimates should become men, are relatively optimistic 
Jan. 1959... 96] 71 Neva Scotia: Saskatchewan: Gen, Motors . #1. Lounsbury A l unstated | Partners Ltd. Belville N. Senator Rouyn 
i Feb. 1954... 100 1001'5 M 1960 104 : -onPr-.er } 1 . striction ji 7 2 
: me 3 44 Mar. 1960 .. #1033 1053 Do. B .........66 .25 Macassa Mines oO ec. 15 Nov. 14! due Sept. 1, 1954-63-73, $225,000. Issued | Brunston Opemiska rts. lowed for before the year-end, home construction is now slightly 
24 Sept. 1969 ... 88) 90 23 June 1965/68 83] ‘ , . 4 
- 4 68. i 3i Nov, 1960/62, 92, 94§ | Gt. Lakes Pap. ... .40 Massey-Harris-Ferg Scheel Commiesion 6f St. Menri-de-| Compbell Red Lh: ae Athamaaie 
t ; 
42 July 1964 ... 1014 1023 | Gulf O11 Corp. McColl-Front . .25 Nov. 30 Oct. 31) 1953. Sold at $97.37 to Desjardins, Cou- | Cons. Rochette Sullivan ' 
in anticipation of another worth- cial construction. 
wa ee 2 Melvor Drill 5 : Nov. 16 tures, due Aug. 1, 1954-68, $80,428. Is-| Head of the Lakes | Uddlen 
(Compiled from quotations by mmo ities Ham, Cot. pf. Melchers Dist. 6°: Nov. 3¢ City of Sudbury, Ont. — 4°4°% deben- | Kristina 
Minas Bas, P. & P. “1.00 Nov. 20 Lid. and James Richardson & Sons, Nucco 
mer. Ass. 29 35 = Juno 30 40 | Cattic ...ceseces $18.00 $18.09 | Hollinger Cons : re 
9 Nov. 7 s 5. ‘o, | y 1 
dnor 7 Montgomery 7) 9 ae ee. ae. | Huron & Erie Mtge. 11% Sold at $96.66 to L. G. Beaubien & Co. | Husky Select Oils 
Belchasse 65 Pinnacle U'30 35 | Dow Jones ...... 159.31 158.43 Imp. Life — Sept. 1, 1954-56-73, $61,000. Issued Nov. Record of Financing (cont'd) 
Danmac 105 Tomiska ‘ Retail (Oct,)} ... 116. . Do. pfd. Dec. 4'2% debentures, due Dec, 1, 1954-58-68, Nov. 9, 1953. Sold at $101.43 to Deacon, 
Jan. , —4% - , ‘ 
TOWN “OF A ALLISTON, Ont.. has Nete: #Cost-of-Living Index revised to Do. 5° pf. $30 par 371 an Distriet of Coquitiam, B.C.—4% deben-. 1, 1953. Sold at: 1- 10 year debentures to 
Noranda M Nov. Town of Alliston, Ont.—5% debentures, Cayley & Co. Ltd 
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: Debentures are | jows: Cattle—Steers, good up to 1,000 Ib. fos Feiate 2% pt) 2% Dec. 18| Normetal Min. ..., . 80 Nov. 30) due Dec., 1954-73, $75,000. Issued Nov. 2. "Town ef Fert Erie, Ont.—5% deben- 

ffered to yield 4.725%. Proceeds top price Toronto Copper-electrotype, mS ap. ann ee ; lov. Nor Que. Pwr. 5% 1953. Sold privately io J. L. Graham & | tures, dua Dec. 1, 1954-73, $30,842.68. Is- 
addition to Banting Memorial , New York. Coffee No. 4 Santos. Spot) as Sed h , ON. 0 pet. serves De Co, Ltd. and Bankers Bond Corp. Lid sfed Nov. 19, 1953. Sold at $100 to Har- 

igh School s Raw Sugar 06 degrees centrifugal cif. | = eee fe . tov. 23) N.S. Lt. & Pwr, 6% Tewnship of Beverly, Ont.—5', deben- | rison & Co, Ltd. 

ig ° - | . Utilities ...... * . Nov. 10 | pf. . , Nov. tures, dué Dec. 15, 1954-73. $25,000. Is- City of Brandon, Man. — 4'2° non- 

a ee Do, 44% sued Nov. 2. 19%” Sold privately to J. L. | callable debentures, due Dec. 1, 1954-63, 


OIL STOCKS CONTINUED , | Do. 4% Graham & Co. Lt@. $359,408. Issued Nov, 19, 1953. Sold at 


Ogilvie Flour 25 . . — —— $98.58 plus accrued interest to Harrison 
Do i% pt. . Di id Decl: , | & Co. Ltd, Meweras 
5.00 ccccu eoee Pemet River, 1,500 6,00 Ont, Jockey Club . vidends ared (cont'd) | City of Winnipeg, Man.—444% deben- ey 
ook Peruvian... 16,100 10 Page-Hersey T. Stand, Ol] Co. (NJ. tures, due Dec, 1, 1954-73, $3,000,000. Is- Toronto Stack Fachange 
Hargl..... 1,000 . « 7 Petrol U. 49) «37 i : 3 Pamour Porc. sites «+ 1.9344.75 . Nov. sued Dec. 1, 1953. Offered to yield 4.20°. Montreal Stock Fachange 
Henderson. 2,000 ; ; : 2 : y cesses osee Phillips OF, 4700 1.20 Paton a Stedman Bros. ..... .20 - 2 Dec by a syndicate headed by Equitable | 
High ("rt.. 10,400 23 ms ‘ 23 1 1.7 ‘ mM ... 4059 1.35 an . Stowell Screw A .. .75 Nov. 12 Securities of Canada Ltd., and inciuding 
High Sarcee, 3,000 ‘ j f ; ; ies . 100 1B Pittsburgh "Piaie G. . 3%) D. A. Stuart Ofl . .20 . Nov. 20\ J. L. Graham & Co. Ltd., Anderson & 
Home..... 6571 7. 3 . ens - 3000 37 Placer Dev . , Sullivan Cons. ..... .05 Nov Co. Ltd.; Oldfield Kirby & Gardner Ltd 
Husk, . 238 ! ea 2.8 ‘ o whee 150 
Hy-Charger 14,800 ; Que. Oi) Dev = 300 


Powell River . .25- SylvaniteG M,... .04 Jan. Nov. 3 Dawson, Hennaferd Lid., Gairdner & Co 
Jasper 7a 3. 3.45 3.25 3.0] . loa LTD Realty... 6000 5p 0 Do . oot. De. 2 Oa ae Fen. 3 Dee. CORPORATE 


Preseed Meta! G. Tambiyn 25+%.65 Jan. Dec. Ltd. and the Imperial Bank of Canada. 
Ok. 23900, ; tt. 1309 | Preston E. Dome M Taylor, Pear, & Car. : : mid oe 
sag TEM 2500 2 2 " c ’ j ae axon Reef Pet... 21,700 Price Bros. 4% pf. +10 Jan. Dec bend anteboieic series A ‘aoe Nov. is 
Jupiter... 2700 1. ‘MG ot Ip LOR LLL. Renfrew... 2.000 oe 4 12. | Provincial Bank Tip Top Tailors .:. .15 Jan. 2 Dec. || 1969, $5,000,000. issued Nov. 15, 1953. Of- 
Keawell.... 16.200 1.! § 58 | 3 ° seece ese Rio Prado.. 23,449 55 5 5 4 Do Tor Elevators : Nov. 20) fered at $100 and accrued interest to yield 
crov...... 4.180 4 i . ae. Reahes.... 10500 . z hes Quemonj Min Trans Can. Shs. A .35.6 - 1Coup. 41 5). by Gairdner & Co. Lid, L. G 
Leduc Cal.. §,000 ; : ; ef “08 : Royal Can.. 2.500 : ’ j | Renold-Cov, A 2842.05 United Amure. A&B Beaubien & Co. Ltd.. Walwyn, Fisher & 
Liberal... 19,700 (77; 7.875 12. 2 Royalite.., 1,005 13 2 | , Do « 2843.05 , 2~ 3.18 Nov. 30 Co. Lid., Ross, Knowles & Co., Rene T 
Long Is. P., 2000 Mh i) 3 Se. wet Reade... 2700 12 ; ‘ Robinson, | seeded Dalles Corp, B 16; $8 Leclere Inc., Pemberton Securities Ltd., 
= . a . = ~ 
secret $e | co ee nsiane vin, ana Gacy at Bee geek Raney Go, Uy fag, Tons 
Me en “wo 94 : . aes en a 50 Do. 4i%% pf, .... 1.063 Viau Ltd. 50+31.00 . Petrie & Co. Ltd., The Western City Co. 
Meraad.. 7000 | . ; ‘B12 te ae ity... 14300 Royal BE. ....1.000. vesardy Cite: A.» age ; *.) Litd., Houston, Willoughby @ Co. Lid., A 
5 a se ast 3. ‘93 7 3.9! 3 1 -. £100 Do. Victoria & Grey -.. . 28 ’ E. Jukes & Co. Ltd. and MeMahon and 
Merrill P... aa 3. 3.3 3.70 3.9) . " ees oe : . 4 > Royalite Oil Virg. Dare 5% pf. .314 Susne Lid . . . 
ee “100 | mon et ‘2. ae ; an al SB ‘| Russell Ind Wabesso Cot. ..... 20 , Canadian Deealta Gas & Otis Limitea— 
Mall : _ ' . x $4 ° . wees . ae thes * S500 ¢ : Saguenay Pwr. Waite Amulet M, . .36 Dee. Nov. 17 | sie, convertible sinking fund notes, se- | 
Mit Mor..: 6700 (7 [an “ty ee ee I mtaeeetl. heme et 0 88 | ge ees by > aches gaps ries A, due Sept. 1, 1968, $1,000,000. Issued | ——____ 
Meee ta Bl BR fear Sin lRiiinte eu” were fro) 1S Sep it, ici oh mone crue 
: Trans-E * 55.000 Sarnia Bridge . .20+%. West, Can. Brew, -: & Co. Ltd. and L. G, Beaubien & Co. Lid 
th ae. Scythes & ee Geo. Weston 41% pf 1.424 United Towns Electric Company, Lim- 

oi 5% pf. : Winni Elec. pt. 230 ' (fed—5%% first mortgage sinking fund 
Ses. KOR “set, Rov. G. H. Weed 51% pt 1.37) bonds, due Aug. 1, 1972, $400,000. Issued 
sc asvasees te Wright-Harg. M. .. .03 ; . Nov. 19, 1933. Offered at $98 and accrued 


Y'knife Bear M. .. 4 
#U. S. funds sExtra. | interest to vield 5.67". by W. C. Pitfield 


Gt. Plains. 1,150 5, 5.50. 5.25 5.50 
Gridoll..... 12,100 § 63 370 6.10 | 
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Do, 41% ser. B pf. san 
Sicks Brew. 30+ %.20 
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Silknit Ltd. 25 
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*The ex-dividend date is usually at least | 


one full business day prior to the record 


date : 
HiEliminating arrears. 
aOne sh. for, ea. 5 com, shs, held, 
initial. ’ §Special 
One sh. pS ea. 20 shs. held, 


| shares «par val 
| Corp. Ltd. 


& Co., Limited. 

PREFERRED 
Newfoundland Light & Pewer Com- 
pany, Limited — $800,000 5% preference 
$100 per share). Of-' 
fered at $99 per share by Royal Securities | 


Members The Toronto Stock Exchange 
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Do. B on ous. ale 


on we tae se 6 
eae 


eel 1/5 pf. shs. ‘81 pvt for ea. sh. held | MON 244 BAY STREET, TORONTO 


com 
to be redeemed Apr John Labatt Limited—i93,000 cammon 
«e4 7/10 pf. she. Siu par) for ea. sh, held | shares ‘without nominal or par value). 
$2 portion to be redeemed Apr. 2, 1954 Offered at $16.62% per share by McLeod, 
eeOne sh. for ea. 10 shs. held. New shs. ome Weir & Co. Ltd., Cochran, Murray | 
to rate for Dec. diva. & Co. Lid., Midland Securities Corp. Ltd., | 
Nov.30| ?#Covers three % yr. periods ended | Dominion Securities Corp. Ltd., Osler. | 
iH nond & Nanton Ltd. and Tanner é&| 
0. 


~ 
. 
— 


uBarereasaee 
ese & 


BRANCH 
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DIVIDEND NOTICES 


EXTRA DIVIDEND 


Notice is er ao 
that an extra dividend, by 
way of bonus, of 10c per 
share on the pw capi- 
tal ‘stock of this Bank has 
been declared and that the 
same will be payable at 
the Head Office of the 
Bank and its branches on 
and after the 15th day of 
December, 1953, to share- 
holders of record 10th No- 
vember, 1953. 


By Order of the Board, 


A. C. ASHFORTH, 
General Manager. 


Toronto, 29th October, 1953. 


BANQUE CANADIENNE NATIONALE 
QUARTERLY DIVIDEND 
NOTICE is hereby given that a 
dividend of two and a half per 
cent (24%%) has been declared 
by the Directors of Banque Cana- 
dienne Nationale on the paid-up 
capital stock of the Bank for the 
quarter ending on the 30th day 
of November 1953. This dividend, 
bearing number 251, will be pay- 
able at the Main Office or at the 
branches of the Bank, on or 


after the Ist day of December | 


DIVIDEND NOTICES 


TAYLOR, PEARSON AND CARSON 


(CANADA) LIMITED 

DIVWEND NOTICE 
Notice is hereby given that a Divi- 
dend of twenty cents (20c) plus a 
bonus of ten cents (10c) per share 
has been declared in respect of all 
Common Shares of the Company, 
issued and outstanding, and will 
be paid to all holders of Com- 
mon Shares of record in the books 
of the Company as of December 
15th, 1953. 
The Dividend will be payable at the 
Head Office of the Company on 
January 2nd, 1954, by Order of the 
Board. 


Taylor, Pearson & Carson (Canada) 
Limited 
G. C. MONTGOMERY, 
Acting Secretary-Treasurer. 


Edmonton, Alta. 


THE WABASSO COTTON COMPANY, 


NOTICE OF DIVIDEND 
A dividend for the quarter of 
twenty cents (20c) per share has 
been declared on the Capital Stock 


of The Wabasso Cotto: Company, | 
| Limited, 


ayable on the 2nd January 
1954 to shareholders of record as at 
close of business on the 7th em- 
ber 1953. 
By Order of the Board. 
H. W. CAPEL, 
Secretary-Treasurer. 


| Montreal, Que., 
; 19th November 1953. 
| 


IMPERIAL TOBACEO COMPANY 
OF CANADA, LIMITED 


DIVIDEND 
NOTICE IS HEREBY GIVEN that 


DIVIDEND NOTICES 


NOR-ACME GOLD MINES 


LIMITED 
DIVIDEND NO. 7 


4 NOTICE is hereby given that a 


Dividend of 1%4c a share has 
| been declared on the issued stock 


'of the Company, payable in Ca-| 


nadian Funds on December 10, | 
1953, to shareholders of record 


as of November 30, 1953. 


By Order of the Board. 


G. H, CLARE, 
President. 


| GATINEAU POWER 
COMPANY 
Dividend Notice 


| Quarterly dividends have been declared 
,of $1.25 a share on the 5% Cumulative 
| Preferred Shares, $1.38 a share on the 


| 5'2% Cumulative Preferred Shares and | 


30c a share on the Common Shares, in 
each case payable January 1, 1954 to 
holders of record at the close of busi- 
ness December 1, 1953. Cheques in pay- 
ment will be mailed. Stock Transfer 
Books will not be closed. 

J. R. BINKS, 


Hull, P.Q., 
| November 18, 1953. 


| MERSEY PAPER COMPANY 
LIMITED 


DIVIDEND NNO. 14 
COMMON STOCK 


Secretary. 


NOTICE IS HEREBY GIVEN that | 


a dividend of One Dollar ($1.00) per 
share has been declared on the out- 
standing Common stock of the Com- 
pany payable on the 12th day of 
December, 1953, to shareholders of 
record as-at the close of business on 


1953, to the shareholders of re-|an Interim Dividend (No. 205) of | the 28th day of November, 1953. 


of business. 
Special Dividend of 2% 
A special dividend of 2% has also | 
been . declared ‘on the paid-up | 
capital stock of the Bank. This | 
dividend will be payable on the 
10th day of December to share- 
holders of record on November 
13. 
By Order of the Board. 
ULRIC ROBERGE, 
General Manager. 


Johns-Manville 


> 

LY Corporation 

: DIVIDEND 
The Board of Directors declared a 
dividend of Vie per share on the 
Common Steck, and, in addition 
thereto, a year-end dividend of $1.25 
on the Common Steck, both payable 
December 10, 1953, to holders of re- 
cord November 36, 1053, 

ROGER HACKNEY, Treasuref 


: 


Anglo-Huronian Limited 


DIVIDEND NQ. 33 


NOTICE IS HEREBY GIVEN that a 
dividend of Twenty-five Cents (25c) per 
share, in Canadian Funds, on the issued 
capital stock of the Company has been 
declared payable January 26th, 1954, te 
shareholders of record at the close of | 
business December 22nd, 1953. 


J. INGRAM, 
Secretary-Treasurer, 
Toronto, November 18th, 1953, 


LA LUZ MINES LIMITED 


DIVIDEND NO, 11 


NOTICE IS HEREBY GIVEN that @ divi- 
dend of Five Cents (5c) per share has 
been declared by the Directors of La/| 
Luz Mines Limited payable in Canadian | 
funds on December .17, 1953, to share- 
holders of record at the close of business | 
on December 2, 1953. } 
By Order of the Board. 
A. G, FULTON, 
Secretary, 
La Luz Mines Limited. 


November 19, 1953. 


” SILKNIT LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that aj 
quarterly flividend of 1%%, Fifty | 
vents (50c) per share, has been de- 
clared on the 5% Cumulative Pref- 
erence Shares of $40.00 par value of 
the Company, payable on the fif- 
teenth day of December, 1953, to 
shareholders of record, Tuesday, 
first day of December, 1953. 


By Order of the Board. 


H. T. BURGESS, 
Secretary. 


SILKNIT LIMITED 


DIVIDEND NO. 23 


Notice is hereby Pn that a 
uarterly dividend of: Twenty-five 

ents (25c) per share, has been de- 
— on the on ee. of the 
-ompany. payable on the Fifteenth 
day of December, 1953, to share- 
holders of record, Tuesday, the first 
day of December, 1953. 


By Order of the Board, 
H. T. BURGESS, 


QUARTERLY DIVIDENDS 


Dividends of $1.02 a share on the 
4.08% Cumulative Preferred Stock, 
$1.17% a ‘on the 4.70% Cu- 
mulative Preferred Stock, 35 cents 
share on the $1.40 Dividend 
Common Stock, and 49 


cord on November 13, at the close | Ten, Cents, 0c) per share on the 


id-up Common Shares of the 

ompany has been declared payabie 
on Thursday, the 3lst day of Decem- 
ber, 1953, to shareholders of record 
at the close of business on Monday, 
the 30th day of November, 1953. 


By Order of the Board. 
H. E. JACKSON, 
Secretary. 
Montreal, P.Q. 
19th November, 1953. 


WATEROUS EQUIPMENT 
LIMITED 


Notice of ee Dividend 
0. 


A dividend of sixty cents (60c) 
share on the 6% Cumulative 


er 
e- 


deemable Convertible Preference | 


Shares of the Company ,has been 
declared, payable December 15, 
1953, to Shareholders of record No- 
vember 30, 1953. 

By Order of the Board. 


F. O. DELAY, 
Secretary. 


Edmonton, Alberta, 
November 17, 1953. 


WESTEEL PRODUCTS 
LIMITED 


DIVIDEND NO. 35 


Notice is hereby given that a 
quarterly Dividend of thirty cents 
per Share and an extra Dividend 
of twenty cents per Share have been 
declared on the outstanding Capital 
Stock of the Company, to y 
able in Canadian Funds on the 15th 
day of December, 1953, to Share- 
holders of record at the close of 
business on November 27th, 1953. 

By Order of the Board. 

A. W. MORRISON, 
Treasurer. 


Toronto, November 19th, 1953. 


UNITED AMUSEMENT CORPORATION 
UMITED 
COMMON DIVIDEND 
A-60 & B-54 


Notice is hereby given that a divi-| 


dend of Twenty-five cents (.25c) per 


share plus an extra dividend of | 
Fifteen cents (.15c) per share has} 


been declared on the outstanding | 


Capital Stock of the Company, pay- 
‘able on the 15th da 


of December, | 
1953, to all shareholders of record 
on the 30th day of November, 1953. 


By Order of the Board. 


W. H. MANNARD, F.C.1S., 
Secretary-Treasurer. | 


the | vontreal, November 17th, 1953. 


INTERNATIONAL PAINTS 
(CANADA) LIMITED 


DIVIDEND NOTICE 
A half-yearly Dividend of 3% for 
the six months ended September 30, | 
1953, has been declared on the new | 
6% cumulative participating pre- 


| ferred stock of the Company, pay- 


able on January 15, 1954, to Share- 
holders of record at the close of} 
business on December 18, 1953. 


By Order of the Board. 


D. R. W. McKEAN, 
Secretary-Treasurer. | 


Montreal, November 19, 1953, 


POWELL RIVER 
COMPANY LIMITED . 


NOTICE OF DIVIDEND No. 36A | 


At a meeting of the Board of 


Directors held on the 20th No-| |} 


vember, 1953, a quarterly divi- | 


dend of twenty-five cents (25c) | |} 


per share and an extra dividend | 
of thirty cents (30c) per share | 


cember, 1953, to shareholders of 
record as of the 30th November, 
1953, and to holders of share 
warrants. 
oe cee en be paid at 
respect shares spec- 
in any bearer share warrant 
of the u 


| Dividend 
>| share 


be pay-| 


Dividend No. 16 


| By Order of the Board, 


J. A. PARKER, Secretary 


Liverpool, N.S. 
November 20th, 1953. 


| MERSEY PAPER COMPANY 


* LIMITED 


DIVIDEND NO. 6 
PREFERENCE STOCK 


| NOTICE IS HEREBY GIVEN that 

a quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per 
share has been declared on the out- 
standing Preference stock of the 
| Company payable the 2nd day of 
| January, 1954, to shareholders of 
record as at the close of business on 
the 12th day of December, 1953. 


By Order of the Board, 
J. A. PARKER, Secretary 


Liverpool, N.S. 
November 20th, 1953. ° 


CASTLE-TRETHEWEY MINES, LIMITED 
(No Personal Liability) 
_ DIVIDEND NO. 3 


Noti¢e is hereby*given that a 
| dividend of ten cengs (10c) per 
| share in Canadian currency will 
be paid on January 4th, 1954, to 
shareholders of record at the 
close* of business on December 


15th, 1953. 
By Resolution of the Board. 


F. T. McKINNEY, | 


| Secretary. 


Dated at Toronto, November 
20th, 1953. 


LEVERAGE FUND 
OF CANADA LTD. 


| Notice .is hereby given thet o dividend 
; of FOUR CENTS per shore hos been declored 
on the outstanding Common Shares of the 
Capital Stock of the Compony, poyoble on 
15th December 1953, to Shorehoiders of 
record ot the close of business on 30th 
November 1953 

Holders of Bearer Shore Worrants may 
present Coupon No. 16 for poyment to any 
bronsh in Canedo of the Royal Bank of 
Coneda, on and after 15th December 1953. 


By Order of the Boord. 


W. Howard Wert, C.A, 
Secretory+Treasurer. 


Montreal 17th November 1953 


> 


| 


NEW DICKENSON MINES | 


LIMITED 
DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that | 
an initial dividend of Ten Cents! 
(10c) per share has been declared 
on the issued Capital Stock of New 
Dickenson Mines Limited payable 
on the 2nd day of February, 1954, to 
shareholders of record at the close | 
of business on the 2nd day of Janu- 
ary, 1954. 
By Order of the Board 
: R. B. LAW, 
Secretary. 
Toronto, Ontario, 
19th November, 1953. 


| Thirty cents (30¢) 


PRESTON EAST DOME 
MINES, LIMITED 


(No Personal Liability) 
DIVIDEND No. 51 


Notice is hereby given that 
a half-yearly dividend of Four 
Cents (4c) per share has been 
declared on the issued Capital 
Stock of the Company, payable 
in Canadian funds january 
15th, 1954, to shareholders 
of record at the close of 
business on the 15th day of 
December, 1953. 


By Order of the Board, 
L. f. HALL, 
Secretary-Treasurer 


Toronto, November 1 6th, 1953 


CANADA 


PERMANENT 
MORTGAGE CORPORATION 


NOTICE is hereby given that al 
of Sixty Cents r 
on the a oe 
Stock of the rporation has 
been — for the curren 


J. W. ROSE, JR., 


DIVIDEND NOTICES 


Sick 


BREWERIES LIMITED 


DIVIDEND NOTICE 


NOTICE 18 HEREBY GIVEN 
that a dividend (No. 98) of Thirty 
Cents (.30c) per share plus a 
SPECIAL dividend of Twenty 
(.20¢) per share on the outstand- 
ing capital stock of the Company, 
has been declared, payable on the 
Sist day of December, 1953, to 
shareholders of record at the close 
ef business on the thirtieth day 
of November, 1953. 


By Order of the Board. 
I. N, WILSON, 
Secretary. 


Calgary, Alberta, 


November 70th, 1953. 


'New Plant Brings 
CAE Operations 
‘Under One Roof 


MONTREAL—A fast-rising con- 
| tender in the incréasingly com- 


| petitive Canadian electronics in- | 


Canadian Aviation Elec- | : ; 
q | lowance for operating its re- 


| dustry, 
| tronics Ltd., Montreal, has starte 
'to move into its new, ultra-mod- 
ern plant. 
The six-year-old, privately- 
from nothing to estimated 
| sales of $6 million for 1953, is con- 


in Montreal into a $l-million, 
130,000-sq.-ft. plant along the Cote 
De Liese “industrial row” 
Montreal’s western outskirts. The 
plant will eventually employ 800 
and will include the company’s 
eastern production facilities, ex- 


f icept for the DuMont Television 


DIVIDEND NOTICE 


Notice is hereby given that divi- 
dends, in the respective amounts 
per share set out below, have 
been declared payable January 
‘1, 1954, to shareholders of rec- 
ord at the close of business, 
December 1, 1953, on the fol- 
lowing outstanding shares of 
ABITIBI POWER & PAPER 
_ COMPANY, LIMITED: 
Preferred 3 
Common 30c per share 
By Order of the Board. 
L. B. POPHAM, Secretary. 
TORONTO, November 12, 1953 


7l/4c per share 


Dominion Textile 


€a., Limited 


DIVIDEND 
NOT ICES 


PREFERRED STOCK—A Dividend of 
One and Three-Quarters per cent (1% °~) 
has been declared on the Preferred Stocie 
of the Company for the quarter ending 
31st December, 1953, payable 15th January, 
1954 to the shareholders of record 15th 
December, 1953. 


COMMON STOCK —A Dividend 
ten cents (10c) per share has been declared 
on thgCommon Stock of the Company, for 
the quarter ending 31st December, 1953, 
payable 2nd January 1954 to shareholders 
of record 4th December, 1953. 


By Order of the Board, 
R. D. ARCHIBALD 
retary. 


of 


Sec 
Montreal, November 18th, 1953, 


CANADA MACHINERY 
CORPORATION, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of twenty-five cents (25¢) 
per share has been declared on the 
shares in the-capital stock of the 
Company. 

Notice is also hereby given that a 
special dividend of fifteen cents 
(15¢) per share has been declared on 
the shares in the capital stock of the 
Company. 

The above dividends, collectively 
known as dividend No. 26, will be 
paid on and after the 28th day of 
December, 1953, to holders of 
record at the close of business on the 
10th day of December, 1953. 


DATED at Galt this 23rd day of 
November, 1953. 


R. L. HUNTER, 
Secretary. 


CANADIAN CELANESE 
LIMITED 


Montreal, Que. 


The Board of Directors has this day 
taken the following action with 
respect to Dividends: 


PREFERRED SHARES, $1.75 SERIES 


Forty-three and three-quarter cents 
(4334¢) per share, which shall be 
deemed to be for the three months 
period from October 1, 1953 to De- 
cember 31, 1953, has been declared 
— Deceniber 31, 1953 to the 
olders of record at the close of 
business on December 4, 1953. 


PREFERRED SHARES, $1.00 SERIES 


Twenty-five cents (25¢) per share, 
which shall be deemed to be for, the 
three months period from October 1, 
1953 to December 31, 1953, has been 
declared payable December 31, 1953 
to the holders of record at the close of 


| business on December 4, 1953. 


COMMON STOCK 


per share, in 
respect of the fourth quarter of 1953, 
has been declared payable December 
31, 1953 to the holders of record at 
the close of business on December 4, 


1953. 
A. G. ALLAN, 
Secretary 
November 18, 1953. 


INDUSTRIAL ACCEPTANCE 
CORPORATION LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the | 


following dividends have been de- 
clared for the quarter ending 
December 3ist, 1953, payable 
December 28th, to shareholders of 
record at the close of business 
December Ist, 1953. 
$1.25 per share on the 5%— 
$100 par value Cumulative 
Preferred Stock. 
$1.06% per share on the 44%— 
$100 par value Cumulative 
Preferred stock. 
$ 37% per share on the 5%— 
$30 par value Cumulative 
Convertible Preferred 
stock. 
$50 per share on the 5%—$40 
par value Cumulative 
Convertible Preferred 


Stock. 
$ 42% = share re quarter- 
y dividen no par 
value Common stock. 


By order of the Board. 
K. J. DOIG, F.CIS, 
Secretary 


a -Treasurer. 


Division. 

To 
fire control, communications, 
radar, and other electronic equip- 
ment, the new plant features a 
flexible layout novel to Canada’s 


| industrial scene. All service de- 


| owned company, which has grown | é 
annual | Search has been in the law, only 


7 . > Srtema ow ar. 
| solidating its five rented locations | have been turned down. Both, ac 


on | 


produce flight simulators, | 


partments are located around the | 


| outside rim of the factory, wHile 
the inside “circle” is completely 
| flexible for setting up almost any 
type of manufacturing operation. 
A rubber-wheeled “railroad” op- 
erates around the production area. 
A “research penthouse” for the 


company’s scientific staff, juts out | 


of the one-story building. 

The company, headed by 38- 
year old K. R. Patrick, makes a 
wide variety df electronic items, 
as well as manufacturing DuMont 
TV under license. About 70% of 
its contracts are defense orders for 
the Canadian and U.S. Govern- 
ments. 


~ DIVIDEND NOTICES 


THE BANK OF TORONTO 


EXTRA DISTRIBUTION 

Notice is hereby given’ that an 
extra distribution of thirty cents per 
share on the Paid-Up Capital Stock 
of this Bank has been’ declared for 
the year ending 30th November, 
1953, payable at the Head Office of 
the Bank and its Branches on and 
after the second day of January, 
1954, to shareholders of record at 
the close of business on 15th De- 
cember, 1953. 


By Order of the Board. 


WM. KERR, 
General Manager. 
November 24th, 1953. 


DIVIDEND NO. 175 


The final dividend for the year 
1953 of one ‘dollar ($1.00)" per 
share has been declared on: the 
capital stock of The Borden 
Company, payable December 19, 
1953, to stockholders of record at 
the close of business December 2, 


1953. 
E. L. NOETZEL, 
Treasurer 
November 24, 1953. 


NOTICE OF DIVIDEND 


Famous Players 


Canadian Corporation 
LIMITED 


Dividend No. 79 


| NOTICE is hereby given that a dividend 
of Thirty-five Cents 135c) per share has 
been declared for the “quarter ending 
| December 3ist, 1953, on all issued com- 
mon shares of the Company, payable on 
Thursday, the 24th day of December, 
1953, to shareholders of record at the 
close of business on Wednesday, the 9th 
day of December, 1953 

By Order of the Board 

A. MacCUNN, 

Secretars 

1953. 


Toronto, November 23rd, 


NOTICE OF DIVIDEND 


Famous Players 
Canadian Corporation 


LIMITED 
‘ 
Extra Dividend 
NOTICE is hereby given that 
dividend of Twenty Cents (20c) per 
share has been declared for the year 
ending December 3ist, 1953, on all issued 


an extra 


} common shares of the Company, payable 


|on Thursday, 


Toronto 


Sumatra leap esate ieee Mitinetas cites an ten ane 


a 


| 


@ Torotho, 2nd 


the 24th day of December, 
1953,. to shareholders of record at the 
close of business on. Wednesday, the 
9th day of December, 1953. 
By Order of the Board. 
A. MacCUNN, 

Secretary 

November 23rd, 1953 


NOTICES 


| 


November 28, 1953 THE 


FINANCIAL POST 32 


Taxes, Research and Patents 


Parliament To Hear About Concessions, Opportunities 


OTTAWA (Staff)—Any Cana- 
dian industry going in fer scien- 
tific research can get full tax al- 


search program. It can also write 
off the capital cost of its research 
plant in three years, 

Since the tax allowance for re- 
two applications for approval 
cording to officials, were obvious 
attempts to get allowances which 
were not, justified. 

Nowadays applications for new 
research installations are not as 
numerous as they were in the 
early days after the war. But they 
still come in month by month 
Some are approved on sight by 
the Department of National Reve- 
nue. Some are referred to the Na- 
tional Research Council. But 
virtually none are rejected. 

This is the sort of answer which 
C. D. Howe will give in the House 
of Commons to a Conservative 
motion asking for a special com- 
mittee to examine “inducements 
to promote and accelerate” re- 
search activities. The motion 
stands in the name of J. W. 
Murphy, Conservative member 
for Lambton West. 

The Government is not likely 
to accept the proposal to appoint 


a committee. It is more likely to! 


;claim that it is already doing 
everything reasonable to promote 
research. But if the Conserva- 
tive move draws attention to the 
opportunities which are already 
open, it will be welcomed. 
The Concessions Offered 

The tax concessions available 
for research projects are contained 
in the old Section 65 of the In- 
come Tax Act, now renumbered 
72 in the Revised Statutes 

Current expenses may be de- 
ducted if the research is “related” 
to the business of the firm, whe- 
ther it is done by the firm for it- 
self or by some approved tu- 
tion. Such expenses may be 
claimed automatically if they do 
not come to more than 5% of tax- 
able income. If they are m 
+than: that, National Revenud has 
to give its approval. But ap- 
proval, on any known project, 
almost automatic, 


re 


ls 


The more serious aspect of the 


approval provision relates to cap- 
ital expenditures. But here again 
it is only necessary that the ex- 
penditure be “related to the busi- 
ness and directly undertaken by 
or on behalf of the taxpayer.” 
In comparison with provisions 


made for research in other coun- | 


such as the United States, 
and Aus- 


tries, 
the United Kingdom 


Steel To Replace Concrete 
For Regina Water Pipeline 


Frem Our Own Correspondent 
REGINA — This city has ap- 
proved a new $3 million contract 


ito connect the city with Buffalo 


35 miles to the 


Pound Lake, 


| northeast, the site of a multi-mil- 


lion dollar water project designed 
to supplement the city’s present 
artesian-well supplies. 

City. Council has accepted a $3.1 
million tender from Dominion 
Bridge Co., Vancouver, to con- 
struct and lay. a 36-inch all-steel 
Pipeline along the 35-mile route. 
The job is promised during 1954. 


| An additional contract for supply- 


ing pipeline couplings was award- 
ed to Dresser Manufacturing Co 
of Toronto, for $153,475. Tota 
cost of the job is $3,269,537. 

The new steel pipeline contract 
was good news to Regina citizens 
who were worried about their 
water supplies after troubles de- 
veloped between the city and Pre- 


load Co. of Canada which had con- 


| 


| stall 


tracted earlier to supply and in- 
prestressed concrete pips 
along the route. Work stopped on 
the Preload project last December 
when line developed a 
break. Preload has now entered 
court action against the city for 


tests 


¥ . 
Power, Chemical 

a T . *"*s 
Sales Up in 55 

" ~ > . 

For Shawinigan 

MONTREAL (Staff) — Power 
sales to residential, farm, 
mercial and municipa] customers 
ot Shawinigan Water & Power Co 
in the first nine m«¢ thi 
year showed a substantial increas 
over the period of 1952 
President J. A. Fuller writes 
shareholders. 

Sales to large 
sumers were. lower, due to re- 
duced purchases by Aluminum Co 
of Canada at Shawinigan Falls 
To other large industries, par- 
ticularly asbestos mining, sale 
“are showing satisfactory in- 
creases,” says Mr. Fuller. 

Very dry summer weather this 
year meant considerable with- 
drawals of water from Shawin- 
igan’s storage reservoirs. How- 
ever, this was done without undue 
depletion of water reserves 
thanks to «he large amount of 


com- 


nths of 


same 


industrial con- 


of 
water in‘storage last spring. The 
dams diverting the Susie and Me- 
giscane Rivers into the Gouin re- 
servior were closed in September 
and the additional drainage area 
is now feeding into the St. Mau- 


rice. 


Mr. Fuller also referred to Sha- 


| winigan’s new contract for 400,000 


ihp. with Quebec Hydro (The Fin- 


THE DOMINION BANK 


Notice of Annual General Meeting 
The Annual General Meet- 
ing of the Shareholders will 
be held at the Head Office of 
the Bank, King & Yonge 
Streets, Toronto, on Wednes- 
day, the ninth day of Decem- 
ber next, at 2.30 o'clock, p.m. 

By Order of the Board. 

A. C. ASHFORSFH, 

General Manager. 

Toronto, Ist October, 1953. 


--~-----— ===) 


| 
| 
| 


j 
ANNUAL MEETING NOTICE 


THE 
CANADIAN BANK OF COMMERCE 


The annual meeting of the) 
shareholders of this Bank, for) 
the election of Directors and for | 
other business, will be held at} 
its Head Office, 25 King Street | 
West, Toronto, on Tuesday, the! 
8th day of December next. 

The chair will be taken at 
eleven ‘o'clock a.m., Eastern 
Standard Time. ! 

By Order of the Board. 

N. J. McKINNON, | 
General Manager. 


October 1953. 


> 


ancial Post, Nov.-21), noting that 
deliveries under it are scheduled 
to begin in Dec., 1956. 

Business of Shawinigan Chemi- 
cals Ltd. for the first nine months 
was better than in 1952. Domestic 
sales of Canadian Resins & Chem- 
icals-Ltd. have been higher but 
export sales volume has been 
down. Plant additions at Shawin- 
igan Falls have been completed 
and are in operation. 

Shawinigan reported earlier 
that net profit for the nine month 
period totaled $4,242,796, up 11.2% 
from $3,816,542 a year earlier. 


7th Simpsons-Sears 
Store for Lakehead 


Simpsons-Sears announces 
plans for its seventh retail store, 
to serve Port Arthur and Fort 
William, Ont. 

The store, carefully sited in 
open land between the two Lake- 


labout $774,000 in damages 


the uncompleted contract. 
pipeline was to have been « 
pleted by June, 1953. 

The new contract appears cer- 
tain to assure the city much-need- 
ed water supplies by next sum- 
mer. Work at the lake, including 
intake equipment, a pumping sta- 
tion and a purifying plant will be 
completed this fall on schedule. 

The project, which will cost up- 
wards of $7 millions, will be 
financed largely by City of Regina 
debentures. Both the Federal and 
Provincial Governments have 
made cash grants toward it. 


over 
The 
ym- 


Grain 
Chicago Futures 


Week to November’ 23, 1953 


Crop year from High Low 
Aug. 1, 1952 for for Clos 

High Low week week Nov. 23 
Wheat— 

Dec, .... 2.01} 
Mar. .... 2.068 2.024 
May occe 064 2.02 
July .... 1.98 ] 
Sept. ... 9 


2.404 1.97 
> an 


1.98% 1.953 
1.993 1.963 
Corn— 

Dec, .... 1.73) 

Mar. ..s. 1 

May .«; 

July 

Sept. ce. 


Oats— 

Dec 

MOOT. 2400 
May .... 
July .... 
Rye— 

Dex 

Mar sec 
ee ecce Aa 
July .... 1 


Soybeans— 


Chicago Cash 
Fo Wee < 
High 3 w 
Corn— 


Vats— 
wr 


21 CO. as Le 


tralia, the Government believes 
its case stands up pretty well. 

Another tax point on which the 
Canadian law has been chal- 
lenged is the tax on royalties on 
foreign patents: 

Canada charges a 15% with- 
holding tax on royalties paid on 
foreign patents. This is the same 
as the tax charged on dividends 
paid to fereign owners; and it is 
subject to the same exception. A 
Canadian sub3Sidiary of a foreign 
parent firm pays daly 5% on ‘Udiviz 
dends or patent royalties paid to 
the parent firm, 

It has been asked why Canada 
cannot give up this tax on 
foreign-owned patent royalties, as 
the U.S. and Britain have done 
between themselves. The answer 
is that Canada is in a debtor po- 
sition. Just as we pay more in- 
terest and dividend to foreign 
countries, pay More in 
patent royalties than we receive. 

The U. S. and U. K, find them- 
selves in pretty equal balance on 
the exchange of royalties; so each 
can afford to forego the other’s 
royalties. But if we forewent the 
withholding tax, the advantage 
would be all to the U. S. and 
U. K. and against Canada. 

The consequence of this is that 
Canadians who draw patent roy- 
alties from U.S. or U. K. have to 
pay taxes on these royalties in 
U. S. and U. K. The rate in U. K. 
is 45%, and in U. S. 15%. 

Canadian law however makes 
some offset against these foreign 
tax payments. A Canadian hold- 
er of patent rights may deduct 
from his Canadian tax whatever 
tax he has already paid in the 
U. S. or U, K. 

In the of corporations, 
which would be liable for Cana-! 
dian tax of 49% on these royalties, 
the deduction will be complete in 
the case of payments from U. S., 
and only 4% short in the case of} 
payments from U. K. 

But for individuals 


so we 


case 


drawing} 


|royalties from U, K, the deal is# 


much less advantageous. They} 
have to be in a pretty high income® 
bracket before they pay 45% oni 
their income in Canada. But they 
have to pay 45% in U. K. on their? 


‘royalty payments there. 


Prices 
Winnipeg Futures 


Week to November 23, 1953 


High Low ‘ 
for for Close 
week week Nov. 22 


Crop year from 
Aug. 1, 1952 
High Low 
Oats— 
674 
67 


683 


708 
-704 
693 


70% 


-103 


681 
69) 
69 


Mas . 
July oe 


Barley— 
Dex ° 
May seee 
July coe 


932 
-963 
953 


948 
‘97% 
964 


93? 

96% 

954 
Rye— 
Dec ° 
May ....- 


July i... 


1.093 
1.12 
1,12% 


1.07) 
1,108 
1.118 


Flax— 
2.564" 
2.614 
2.594 


Winnipeg Cash 
For Week 


Nov, 23 
High 


week 
Low 


Prev 

Low High 
Oats— 
Cc. W 

3c. W 


695 
874 


694 


734 
-73 


.704 
-70 


684 


Barley— 
1 Feed 
2 Feed 
1 Malt 


92 
91 
1.087 


954 
94% 
1,124 


9114 
9023 
1.084 


904 
894 
1.074 


Rye— 
Ww 1.074 
1.074 


1,133 1.08 
1.134 1.084 


2C 


1.104 


head cities (at Memorial Dr. and | 
Isobel St., Port Arthur), will be 


a complete Simpsons-Sears de- 
partment store, of the smaller- 
city design. 

The onetory, 65,000 sq. ft. 
store may also be the centre of a 


shoppirlg centre, but Simpsons- | 
Sears has announced no definite | 


plans along those lines. 


Representatives of G. R. Duncan 


& Co., Fort William, realtors, ar- | 


ranged for the purchase of the 
17-acre sitf 


i 


NORRIS GRAIN COMPANY 


“ LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


ST. LOUIS 
LIVERPOOL 


TOLEDO 
LONDON 


KANSAS CITY 
DULUTH 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


K. A. POWELL (CANADA) LTD. 


GRAIN SHIPPERS AND EXPORTERS 
' GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man, 
Affiliated Companies—Fort William, Ont., Montreal, 
Que., Vancouver, B.C. 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943)LTD. 


WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver, 
Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seedgrain. 


a 
rN. M. PATERSON & SONS LIMITED 
Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of All Bulk Cargoes 
Fort William, Ont. Winnipeg, Man. Montreal, P.Q.. 
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OIL PRODUCTION 


Oil R 
May Indicate 
From Our Own Correspondent 

CALGARY — With a large pro- 
portion of western oil companies 
reporting losses this year despite 
imcreased reVenues, many share- 
holders are undoubtedly trying to 
figure out the significance of oil 
company bookkeeping. 

Some companies show heavy 
charges for amortization of devel- 
opment, depletion, and dry hole 
expense and have ended up in the 
red. Other companies have made 
very little charges for these ex- 
pense items and have managed to 
show a modest profit. 

The oil business is not quite 
like any other business and the 
net profit figure may have little 
significance as to the lack of pro- 
gress, or otherwise, of an indivi- 
dual oil company, If, as a result 
of heavy development expense, a 
company has increased its oil re- 
serves very substantially, a net 
loss may hide an improved posi- 
tion. On the other hand, failure 
to make maximum charges for 
write-offs, and consequent show- 
ing of a profit, may also hide a 
rather unsatisfactory picture, 

Few western oil compgnies 
these days want to show large 
profits — and few do. Companies 
naturally adjust their write-offs 
from time to time, within limits 
prescribed by the Income Tax 
Act and regulations, in order that 
tax payments will be held to a 
minimum. 

As a company progresses with 
oil development and is successful, 


demonstrate the soundness of our finan- however, the position will be 
cial position and we wisdom of the reached where substantial profits 
financial policy which your ar as | 

consistently pursued throughout the | may have to be shown whether 
Company's history. 


TAXATION BURDEN 


Our increased profits for the year are 
more than wiped out by additional pro- 
vision for taxation which this year 
amounts to no less than £641,654. This 
is literally an outrageous proportion of 
our earnings and I do not know how 
long industry as a whole can be expected 
to stand these exactions. Since the war 
for every £1 that we have paid in divi- 
dends we have paid £5 in taxation and 
those dividends themselves are further 
surtaxed in some cases. 

It should be possible for a successful | 
and prudent board to provide out of | 
earnings not only for a reasonable divi- | 
dend to the shareholders but also for the 
replacement of plant and — to a large 
extent, if not wholly — for essentjal 
mod@ernisation, but with taxation at its 
present level, directors are forced into | 
the inflationary policy of raising new | 
capital for purposes which ought to be 
financed out of the proceeds of current 
operations. 


QUESTION OF NATIONALISATION 


We have heard much of the question 
of nationalisation in relation to the air- 
craft industry. Those whose recollections 
go back some 20 years will remember 
that the principal, indeed the only, in- 
dustry that was to be nationalised by the 

lanners in those days was that engaged 

manufacture of armaments. 

The aircraft industry, or rather a large 
part of it, was in effect nationalised 
gome year or so before the First World 
War. In those days what is now the 
royal aircraft- establishment at Farn- 

had been transformed into the 
royal aircraft factory and it was an-| 
nounced in the House of Commons that 
they would in future make all the air- 
craft needed by the Royal Flying Corps. 
Admiralty took the opposite view. 
They said they would s' i 
and struggling private industry and, as 
far as very limited means permitted 
them, they did so. 

At the outbreak of the First World 

War the War Office had to turn to the 


INSURE WITH 
CONFIDENCE . . + 


With the first Insurance Office 
established in Canada, 1804, 


PHOENIX 


pe a COMPANY LIMITED 
wr LONDON, ENGLAND 


55 Wellington Street West, Teronto 


FIRE @ AUTOMOBILE @ CASUALTY 
INLAND TRANSPORTATION @ MARINE 


Company Meeting 
THE FAIREY AVIATION 
COMPANY 


Development of New Types 


The twenty-fifth annual general meet- 
ing of the Fairey Aviation Company, 
Ltd., was held yesterday in London. 


Sir Richard Fairey, MB.E., Hon. 
F.R.AeS., chairman and managing di- 
rector, in the course of his said:— 

Croup profits total £948,638, compared 
with £804,832 last year. Despite the high- 
er ross profits, the greatly increased 
provision required for taxation’ has the 
effect of reducing the net profit of the 
group by some £87,000, from last year's 
figure of £382,994 to £295,686. Your board 
recommend the payment of a dividend 
of 2s 6d per share, less income tax. 


I submit that the balance-sheet figures 


“One of the finest deposits of 
open hearth quality limestone 
ever found in the North American 
continent” has been acquired in 
Canada by Union Drawn Steel 
Co., Hamilton, a Canadian sub- 
sidiary of Republic Steel Corp. 

C. M. White, president of both 
Republic and Union Drawn Steel, 
|announces that the deposit is loc- 
ated on some 1,100 acres of lands 
now owned by Union Drawn Steel 
|}at Embro, northwest of London. 
The deposit is reported to be of 
high quality stone sufficient to 
supply Republic’s open hearth 
furnaces for several generations 
at the present operating rate. 

This limestone is chemically al- 
most pure calcite and has a dense, 
micro-crystalline structure which 
makes for ideal smelting charac- 
teristics in steel furnaces. It is 
knownto petrologists as 
Vaughanite. 

The deposit is located especially 
favorably for transportation to 
steel plants, particularly those in 

the Mahoning Valley, Canton and 
private industry which ned Reon Sosteret Massilon, said Mr. White. Situated 
undertaking that Farnborough would | astride the St. Mary’s branch of 
never build another aeroplane and it/the C.P.R. and only 35 miles 
Cee oe nee eee pert departments |north of Port Burwell, on Lake 
concerned have evolved ane woneaainad Erie, the stone can be taken across 
industry, whereby the latter have been |the lake into Ashtabula by car 
nat as Sencha Sats * page Bed ferry regularly transporting U.S. 
cial competition, that has had excellent = to Mee ag ed é iis 
res an s largely contribu o epublic exploration geologis 
ee july erouds Standard of which we | nally located the Embro deposit 
“Demands for nationalisation of the | after investigation of 6,000 lime- 
aircraft industry have put pefore|stone Occurrences in the north- 


the party by certain: unions . 
these were not accepted. I do|eastern and north-central United 


demands 
ot think that the risk of nationalisin 
the industry is very great unless we elect | States and southern Canada. 
extreme Left- Government.| For many years Vaughanite had 
been mined in the valley of the 


Meanwhile, aay steps that might be tak- 
Unlisted Mines, Oils 


en to protect your interests against that 
under considera 
(By the Broker-Dealers’ Ass'n of Ontario) 








ik (*) indicates an increase in 
price, a dagger (t) a decrease in price. 
-_ a Bid Ask 
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Not Profits 
Co. Position 


the management wishes this or 
not. 
cz * > 
Alberta crude output for the 
week ended Nov. 24, amounted-to 
268,918 bbls. daily, a moderate in- 


crease of 16,050 bbls. from the | 


previous week, Increase over the 
same week the previous year was 
63,860 bbls. daily. 

With the new Interprovincial 
Pipe Line extension from Su- 
perior, Wisconsin, to Sarnia, in 
operation, a modest increase in 
the eastward flow of oil is anti- 
cipated in coming weeks.’ 

a - 


Midwestern Industrial Gas Co. 
plans to start drilling immediately 
a new Viking gas sand well in the 
Fort Saskatchewan area. Location 
is 1% miles north of the N.U.L. 
Fort Saskatchewan 10-18 Viking 
gas well, 2% miles northwest of 
Imperial Saskatchewan Settle. 
ment No, 7-21 abandonment. 

Eramont-Albermont-Trans Era 
team has joined with Northern 
Pacific Railroad to drill an ex- 
ploratory venture in Richland 
county, Montana. The test will in- 
vestigate the Ordovician forma- 
tion ang will go to completion 
depth of 11,500 ft. Interest is divi- 
ded 70% to Eramont and asso- 
ciates, 30% to Northern Pacific. 

Texaco Exploration Co. and 


Hudson Bay Oil & Gas have com- | showing in two of them. In, view | 


New Dickenson to 
Pay Initial 10c; 
Half-Yearly Basis 


An initial dividend of 10 cents 
a share has been declared by New 
Dickenson Mines payable Feb. 2, 
1954, to shareholders of record 

| Jan. 2, 1954, 

Coincident with the dividend 
declaration, directors announced 
that it is proposed “to declare and 

| pay dividends on a semi-annual 
basis should conditions at the 

| mine and in the industry con- 
tinue as in 1953.” 

It is now five years since the 

; mill turned over in December, 
1948, with much of its bond fin- 
amcing issue since retired. 

“Notwithstanding adverse con- 
ditions affecting the gold mining 
industry, your directors are now 
pleased to announce that the end 
result has béen the establishment 
of a sound and profitable mining 
enterprise with every indication 
of a promising future,” the com- 
pany’s announcement concludes. 


Cobalt Consol. 
Tests Uranium 


Silver, Groups 


With production continuipg at 
the new high level in October, 
Cobalt Consolidated Mining Corp. 
reports interesting results as well 
on outside silver and uranium 
properties being explored. . 

Prospecting of 
property northeast of Castle-Tre- 


thewey in Gowganda about 60| 


miles northwest of Cobalt has 
recently uncovered four strong 
}calcite veins with native silver 


the 400-acre|| 


New Financing |’ 
For Trans-Era | yew BREWHOUSE 


Lift Capital to 8.5 Mil- 
lion Shares — Plan 
Debenture Issue 


An increase in authorized from | 
five million to 8.5 million shares | 
is proposed by Trans-Era Oils as | 
part of plans to secure finances | 
for a program of expansion. 
| It is understood the company 
has also authorized a new issue | 
lof $2.5 million 5%% convertible | 
| sinking fund debentures and an} 
|underwriting of these securities | 
jis currently being negotiated. 
Purpose of the change in capi- 
| talization of the company will be | 
to increase its working capital and 
|to provide alternative means for 
|reduction of short-term debt so! 
that a greater portion of the com- 
|pany’s income may be available 
for development purposes. 
The company is active in Kan- | 
jsas and Oklahoma through its| 
| wholly owned subsidiary, Trans-| 
Era Petroleum Inc., in Montana 
and in Alberta, British Columtia | 
jand Saskatchewan in Western | 
|Canada. Currently the company 
is participating in two deep tests 
jin the northeastern section of | 
Montana in association with major | 
|companies and in a number of| 
| development wells in Kansas and 
in Saskatchewan. 
| 





|the past summer jointly ‘with | 
| Thompson-Lundmark Gold Mines 
|in Twp. 1B of the Algoma uran- 
ium area. 

October production, which in- 


pleted a Basal Quartz gas discov- | of the importance of these dis-| ojyded 50,933 Ib. of cobalt and 
ery with a potential of eight mil-|coveries, diamond drilling is to | g¢ 682 oz. silver had a net value 


lion cu. ft. daily about 30 miles 
southwest of the Homeglen- 
Rimbey D3 formation gas and oil 
area. 


Republic Steel Acquires 
Fine Ont. Limestone Body 


Thames River, near Beachville 
between London and Woodstock. 
On either side of this narrow val- 
ley, bed rock is covered by a hun- 
dred or more feet of glacial sands 
and gravels, 


Inferring that the stone might 
extend in a wide arc, beneath the 
barren cover, Republic geologists 
sought a zone where this stone 
would be near surface. They studi- 
ed the glacial and post-glacial his- 
tory of the region and called on 
farmers to ascertain if their wells 
had struck solid rock. Ultimately 
they selected a farm near Embro 
for testing. Options were taken on 
20 farms-and test drilling started. 

The first hole struck excellent 
limestone 25 ft. under the surface. 


Here’s a typical example—a Fargo half-fo 


| be undertaken shortly. 

Two diamond drill holes were 
recently drilled to test a radio- 

| active bed of conglomera‘e show- 

| ing a thickness of up to 100 ft. on 

| the 53-claim group staked during 


YOU SEE BETTER , 
Big, wide, one-piece curved windshield :¥4 
big door windows with low, 


comfortable 


“elbow-height” sills 353 


new, low slope-down hood ; :: 


let you see 


more of the road than 


from any ordinary truck, 


” 


YOU GET THE RIGHT 


Whatever your 

hauling needs, there's a 
rugged Fargo truck 
engine that's engmeered 
for your job, your type 
of hauling . .. to keep 
your costs downl 


6\ 


= 


di 


~ 


| of $124,740 as compared with | 
e 


| $128,667 the previous month. 


33 
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O’KEEFE’S 


THE FINANCIAL POST 


The new CARTER-BUILT six-story O’Keefe’s 
brewhouse at Dundas and Simcoe Streets in 
Toronto is considered the finest brewhouse im 
North America, 

CARTER’s name on your building project is a 
guarantee of thorough workmanship, reasonable 
cost and “on-time” completion. If you plan 
large scale construction, call on CARTER. 


CARTER 


BUILT BY 


THE CARTER 
, CONSTRUCTION 
CO. LTD. 


Terente: a Cherry Stree® 
Tel: EMpire 3-9348 


Winnipeg: 539 Kylemere Avenve 
Tel: 4-6692 


e 
‘* FOR BUSINESS OR PLEASUR x our CARS INSURED 


Ni FORD 


fC 24-HOUR SERVICE 


77 DUNDAS E., TORONTO —EM. 8-1111 


KING AND BAY STS., HAMILTON—3-0922 ALSO WINNIPEG 


n expr @SS, like all Fargo trucks, is easy and comfortable to drive .+. 
easy to work—and easy on your pocketbook fo operate. Whether it’s a Fargo 


half-ton Express, a handsome, versatile Panel, or any of the Fargo models 
ranging up to 40,000 Ibs. G.V.W., remember—you'll save and make money 
with a Fargo, because Fargo is built to fit the job! 


YOU SIT MORE COMFORTABLY 


- 
Fa 


| 
YOU CAN LOAD AND & 
UNLOAD EASIER 


New, low, knee-level 
loading height with no loss 
of road clearance sss 
new extra-wide, 
extra-strong, extra-long 
running boards for side 
loading : ; s help make 
your driver's job a lot 
easier, a lot less fatiguing, 


YOU GET IN AND OUT 
MORE EASILY 


New, low running boards and 


: 
re 


i 
f 
g 


wide, high doors get you in and 
out with passenger-car 
convenience. 


You'll work better, relax more in Fargo’s 
new cobs ; ; 5 redesigned for more 
comfort. Chair-high seats, with adjustable, 
full-luxury seat cushions, are big 

enough for three husky men, 
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Rs 


owe Fw BrwwswH 8 


4 


YOUR LOADS RIDE 
EASILY 

Improved spring-suspension 
and self-adapting Oriflow 


ver 


YOU CAN TURN SHORTER 
Fargo’s short turning radius, equal 
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both right and left, mokes manoeuvring 


En 
e 
itt 


J 
an 


il 
5. 
2 
3 


3 


i 


$88. Bo sanbetn ss 


i 

hl 
< ee 
1. 


ee 


utter SeutnenatBe¥Sbeut Se wie 
rie 
a oi 
Bag 
wo Sos SuttSs Meew8at unite 


Opn & 00 60 00 te inom enisentn ee ~ oes Bee SesS m 
e 
g 
ee 


ET 


easier in troffic or confined creas— 


saves driver's time. 


YOU HAVE SURE-STOP BRAKES 


Not only four-wheel hydraulic brakes, 
but rear-wheel brakes are big, 
dual-cylinder type, assuring safe, sure 
stops. Cyclebond rivetless brake linings 
last longer than ordinary linings. 

; 


YOU HAVE EASIER HANDLING 


Low centre of gravity, a shorter 


shock absorbers protect 
your loads, 


wheel-base with no sacrifice of load 
space, and scientific weight distribution 
make your Fargo a nimble, easy 


truck to handle. 


SEE THE NEW FARGO 1954 MODELS 
Now on display at your Chrysler-Plymouth-Fargo dealer's 
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HILL-CLARK-FRANCIS LIMITED, APPOINTMENTS 


MR. ARTHUR ABRAMS MR. KENNETH M. BROWN 


Mr. 
Limited, New Liskeard, Ontario, announces the appointment. of Mr. 


lumber Division, 
Mr. Abrams brings to his new post all the qualifications of a successful business 
career. He is well known to the building trade os Merchandising Manager for the 
Holliday Company Limited, Burlington, Ontario, where he has given able service 
for 23 years. The Halliday Company is one of Hill-Clark-Francis’ associate com- 
ponies. Mr. Abrams will retain his position at Halliday's in conjunction with his 
new appointment. 

Mr. Brown comes to Hill-Clork-Francis with an eminent record in the lumber in- 
dustry, His early experience in lumber begon as a youth with International 
Lumber Compony ot International Falls, Minnesota. Then on to British Columbia 


where he served first with Adom's River Lumber Company and then the Vancouver | 
later | 


lumber Company with whom he came to Toronto as Eastern Manager. He 
joined A. E.-Gordon Lumber Company where he was Vice-President and Sales 
Manager. When Coast Saw Mills Limited was formed in 1929, Mr. Brown became 
Manager of their Eastern Office. 
jointly with Mr. H. C, Gerden of Vancouver, and in 1945 became President. From 
1940 to 1945 Mr, Brown gave signal service as Deputy Timber Controller at Ottawa. 


Sensitive diaphragm controls offer unusu- 
ally dependable service and reliability for 
operation on low pressures or vacuum. 


Li imited 3 


ees 


® 
ORDER FROM YOUR SUPPLIER 


Javis AUTOMATIC 
CONTROLS 


oe. aes 


4291 DUNDAS STREET west. 1405 BISHOP ST. 
TORONTO MONTREAL 


Lov tetmee: Controls Improve PByfomcance 
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STEEL TANKS, PIPE and 
PLATE FABRICATION 


INDUSTRIAL, PRODUCT, PROPANE and 
CONSTRUCTION APPLICATIONS 


i sb le 


UP WN OA me oat 


Calmont Oils Limited 


Notice To Shareholders 
EXCHANGE OF SHARES 


Pursuant to the provisions of an Arrengemant between the Company and its 
Shareholders agreed to ot « Special General Meeting of the Shareholders of 
the Company held on the 28th day of Septeniber, 1953, and sanctioned by 
on Order of The Honourable Mr. Justice Cairns mode on the 10th day of 
October, 1953, and confirmed by Supplementary Letters Patent dated the 
23rd day of October, 1953, the Directors of Calmont Oils Limited (here- 
inafter referred to os “the Company”) hove approved December 1, 1953 
es the date on which exchange of shares of the Company's capital stock 
fer shares of the capital stock ef Anglo-Canadian Oil Company Limited may 


be commenced. 
BASIS OF EXCHANGE , 


The Crown Trust Company, Registrar end Transfer Agent of the Compony” 
ot Calgary, will issue shares of the capital stock of Anglo-Canadien Oil 
Company LUbpited to Shareholders of the Company on delivery to said Crown 
Trust Company of Certificates for shores held in Calmont Oils Limited on 
the basis of one shore of the capital stock of Angle-Canedian Oil Company 
Limited for four and one-holf shares of the capita! stock of Calmont Oils 
Limited represented by Certificates delivered. No certificates for fractional 
shares will be issued. Such fractional shores will be accumulated and sold 
for the account of Shareholders entitled thereto and the proceeds of sale, 
less costs of sale, forwarded in due course to the parties who would ones 
hove been entitied to such fractional shares. 


Exchange Up To 
February 28, 1954 


Sheres may be exchanged et the 
office of the Crown Trust Company, 
Calgary, Alberta, up to ond includ- 
ing February 28, 1954. In addition 
Grrangements hove been made 
whereby shares moy be delivered 
te the offices of the Crown Trust 
Company at Teronte, Ontarie, Mont- 
reol, Quebec, or Voncouver, British 


Exchange After 
February 28, 1954 


Shores Angle-CaneBian Oil 
Company Limited unclaimed on 
February 28th, 1954, will be de- 
posited with the Montreal 
Compony, Calgery, Alberta, and 
after thet dote Certificates for 
shores of the Company to be ex- 
changed Yor shores of Anglo- 
Canadien Oil Company Limited must 
be presented to the Calgary Office 
of said Montreal Trust Company. 


RIGHT TO SELL UNCLAIMED SHARES 


In order Yo facilitate the finel winding up ef Colmont’s business and 
offeirs and, in persvance of the terms of the Arrangement, the Montreal 
Trvit Compeny is empowered ct any time and from time to time ofier 
February 28, 1956 to sell all or ony of the shares of Angie-Canadian Oil 
Company Limited not claimed by Calmont Shareholders by that dote, and 
te distribute pro rata to the Shareholders entitled thereto, according te the 
Compeny's records, the proceeds of sale, together with accumulated dividends, 
less costs of sale and Trustee's charges. 


TED at the City of Colgary, in the Province of Alberta, this 9th day of 


of 


Trust 


| 
John lt, McKee, Vice-President and Managing’ Director of Hill-Clark-Francis, | 
Arthur Abrams | 


os Director of Purchasing and Mr. Kenneth M. Brown as Manager of the Wholesale | 


in 1933 he became manager of the company | 


New Mineral 


Finds Feature 


Biggest N ewfoundland Year 


ST. JOHN’S, NFLD.—Last sum- 
mer’s mineral exploration in 
Newfoundland was the biggest 
effort in the province's history, 
and from reports of field parties 
several interesting’ discoveries 
have been made, Whether the 
finds’ have commercial value is 
yet to be determined. 

Biggest find is said to be an} 
iron ore deposit at Wabush Lake | 
in southwest Labrador in New-| 
foundland and Labrador Corp. 
territory. It is immediately south 
lof Iron Ore Co, of Canada dis- 
coveries. 

The Financia] Post understands 
|} the Wabush Lake deposit may be 
}a big one, and drilling crews are 
| now working in the area to deter- 
|mine what tonnages of wash ore 
jare available. 

Just as the discovery was re- 
ported at mid-summer, New- 
foundland and Labrador Corp. 
|made a sub-concession of the 
area to Canadian Javelin. This} 
‘aches is now understood to be 
dickering with various U.S. steel | 
and iron companies attempting 
to sell them the Wabush Lake 
deposit in order to enable Jav- 
|elin to buy contro] stock of New- 
foundland and Labrador Corp. 

Other Newfoundland and Lab- 
rador Corp. parties working in 
ithe Mealy Mountains of Labra- 
dor found a deposit of titani- 
ferous iron ore. Trouble is there 
is too much iron to make it good 
titanium and too much titanium 
to make it good iron ore. 

Still in Labrador, The Finan- 
cial Post understands that Lab- 
rador Mining & Exploration Co., 
Frobisher Ltd. and American 
| Metals Co, are all working in a 
band of sedimentary rocks from 
Lake Michikamau, northeasterly 
|to the coast? All of the com- 


panies are in interesting copper 


country. 


Meanwhile, down in New- 


foundland, other Newfoundland | 


and Labrador Corp. parties have 
turned up other possibilities. At 
Bay d’Espoir on the south coast 
there is an extensive mineralized 
| zone containing lead, zinc and 
j}copper sulphides. This zone was 
good enough to send in new 
winter parties to strip and trench 
|the area and set up a possible 
| eriling program, 

On the Burin Peninsula fluor- 
'spar float near Mount Margaret 
gives indications of new fluor- 
spar veins, and winter parties 
are now in the area trenching 
and stripping. 

Besides these more promising 
finds, magnesite deposits were 
found in the Northwest Gander 
river area and the Geological 
Survey of Canada uncovered a 
scheelite (tungsten ore) deposit 
lin Gander Pay. 

Other companies involved in 
Newfoundland this year were to 
a large extent preparing the 
ground for more extensive work 
next year, Chief among these 
companies was British New- 
foundland Corp. which _ spent 
most of the summer selecting the 
most promising areas for detailed 
geological work next year. 

Similarly, Aluminum Co. of 
Canada, did a lot of preliminary 


mapping of its concession on the | 
Burin Peninsula preparatory to | 
a full scale search, primarily for | 


fluorspar, next year. 


There have been no public re- | 


ports on the work of companies 
such as Falconbridge , Nickel 
Mines, Newmont Mining Co., 
New Jersey Zinc, American Zinc | 
j}Lead & Smelting Co, 


iPrapose Bathurst Mine School | 
Next to New NB Mining Field 


MONTREAL (Staff) — To bet- 
ter equip Bathurst’s younger 
|generation to share in the base 
metal boom on its doorstep, a 
mining school may soon be estab- 
lished in the flourishing New 
Brunswick mining camp. 


A proposed $500,000 expansion | 


of, Bathurst’s Sacred Heart Uni- 
versity, if funds can be raised, 
would provide facilities to train 
specialists in .many phases of 
mining. The institution is a small 
Catholic “liberal @rfs college, 
founded in 1899 to provide higher 
education facilities for the sur- 
|rounding area. 

In a brief presented to the 
New Brunswick Government last 
the College asked for fi- 
| nancial aid in its proposed expan- 
sion program, stating that the 
Government “should consider the 


plight of young men who can| 


in a 
the 


find no accommodation 
university of their own for 
study of mining.” 

It added that without local op- 
portunities for study “no one from 
the region will be prepared to 
enter the mining development of 
Bathurst except as ‘water car- 
riers.’ ” 

In 1952-53 total income of the 
University, including revenue 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method ot presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


NEW CONTINENTAL OIL CO. 
realized an increase of over 50% in 
gross income to $1,299,817 in the 
year ended March 31, 1953, but there 
was a net loss of $601,361 against 
a $71,426 profit & year earlier. 

Gross oil production is now at a 
rate of 32,000 bbls. per month and 
President Robert Watson-Watt an- 
ticipates that output should rise to 
48,000 bbls, monthly when full oil 
and gas production is resumed in 
Texas, which he expects on or about 
| Jan. 1, 1954. 

“When full production has been 
|resumed, the company’s revenue 
jfrom the sale of gas alone “vill be 
| approximately $24,000 per month 
| instead of $5,500 per month, on a 
| basis of the figures at Dec. 31, 1952,” 
| he reports. ; 
Eight indicated productive wells 
| were completed in the Bonnyville 
|area and this drilling program is | 
| stated to have proven 1% million 
| bbls. of oil. 

CONS. INCOME ACCOUNT 
Years Ended Mar. 31: 1953 
| Gross income ... . $1,299,817 
| Less: ou royalties os 
| Adm. & oper. exps. 565,455 
| Net earnings 734,362 
| Less: Depreciation .. 292,284 

Int. on notes ... 

Depletion 

Interest-adv. .....+. 

Partic, shs. of inc. . 

Income tax 

Capital chgs. (net) 

Unprod. devel. costs 
| Net prefit 
Less: Trans, to res, for 
recov, of devel. costs 
Surplus fer year . 

aNet loss or deficit 
Earnings per Share and Dividend Recerd: 
| Earned ... @$0.10 $0.013 


1952 
$844,558 
123,357 
287,085 
434,116 | 
76,778 


“Dias 


385 
a 
8,383 


24,680 
130,366 
71,426 


52.459 
18,967 


None paid. 


CONDENSED BALANCE SHEET 

As at Mar. 31: 1953 1952 
oe were $69,299 $2,340,100 
Accts., ete., 121,855 53,238 
100, 000 
131,239 
422,293 
2,939 


340,768 
i 


“rec. 

Shs. in oil co. ... 

Inventory o 
Total curr, assets . 

Prepaid exps.4 ... 

| Investment in prod. 
OOD.  ciisdedaes vase eo 

| Equities in syndic. .. 

oe jeases, etc., 


}from adjoining farms and a 
estate, amounted to $182,000, 
while total expenses wére $233,- 
000. The deficit has been cov- 
ered by a $14,000 Federal Gov- 
ernment grant, a $10,000 provin- 
cial grant, and private donations. 
The brief says that due to the 
financial standing of parents send- 
ing their sons to the University, 
no substantial raise in tuition fees} 
is considered possible. Salaries | 
of the 39-member staff are stated | 
to be $2,000 a year for lay mem- 
bers and $60 annually for the 
religious order faculty members. 


DESIGNED AND BUILT 


for Canadian Johns-Manville Company Limited 


Dry rock storage building 
and inter-connecting 
conveyor galleries to 

the mill at Munro Mines, 
Matheson, Ont. 
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CONFIDENCE 


Throvgh the years FOUNDATION has compiated mony projects for this 
client. Among them ore the two concrete mine headframes ot Asbestos, 
Quebec, the huge rockwool ond “Transite™ pipe plont at Port Union, / 
Ontario, and the mill, warehouse, service and office buildings at 
Matheson. All mechanical installations were carried out by FOUNDATION! 


Repeat business from the some owner bears evidence that FOUNDATION 


offers its clients consistently satisfactory performance. 
CONSULT FOUNDATION FIRST ? 


. FOUNDATION 


V7 aiistian aca CANADA 


i 
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Plum Will Drill In Baldwin Twp. 


As diamond drilling has been 
for its 16-claim 
property, Plum 


recommended 
Baldwin twp. 


| Uranium & Metal Mining now has 


Algom Extends 
Zone to 4,000 


Stepout diamond drilling at the 
Quirke Lake property of Algom 
Uranium Mines has now establish- 
ed a 4,000-ft. length of fedioactive 
conglomerate by diamond drilling 
with both ends still open. 

Latest assay returns, based on 
a drilled length of 2,800 ft., show 
the upper conglomerate zone hav- 
ing an average value of $15.37 per 
ton over an average true ord 
width of 11.7 ft. 
| The lower conglomerate sae! 
| over the same length has an aver- 
| age value of $6.81 over an average 
itrue zone width of 7.8 ft. Three 
|drills are working in the Quirke 
|Lake sector, two in the main ore 
zone area, and the third machine 
a few hundred feet to the east on 
strike where strong intersections 
of the radioactive conglomerate 
comparable to those of the main 
ore area are being secured. The 
topographical survey of the 
Quirke Lake section is being con- 
tinued. 

On the 290-claim property at 
Elliot Lake, a second drill has 
been added and first results are 
awaited. Mapping, line cutting 
and road clearing is continuing. 

Drilling continues with two 
drills at Pecors Lake with one 
drill exploring the conglomerates 
at 400-ft. intervals easterly to the 
Grand Chibougamau line. 


|Anglo-Canadian 
Oil Reserves 


12 Million Bbls. 


Estimated oil reserves of 12 mil- 
lion bbls. are reported by Anglo- 
Canadian Oil Co, in an interim 

| report to shareholders which also 
reports net current assets of ap- 
proximately $5 millions. 

Producing oil properties—cur- 
rently yielding 2,400 bbls. of oil a 
day—are reported in the Camrose, 
|Golden Spike, Leduc-Woodbend, 
| Redwater, Rimbey, Sunnynook, 
Turner Valley and Twining fields. 

Net cil production in the first 
10 months of 1953 was 659,123 bbls. 
for an average of 2,161 bbls, per 
day. Net holdings of petroleum 
and natural gas rights are placed 
at 374,000 acres. 


.| Exchange of. shares of Anglo- 


Canadian for Calmont Oils starts 
Dec. 1, with shares exchangeable 
on basis of one Anglo-Canadian 


7 for each 4% shares of Calmont 


| held. 
With J. Grant Spratt leaving 
Anglo-Canadian to become presi- 
| dent of Trans Mountain Oil Pipe 
| Line Co., H. R. Milner has resum- 
| ed the Anglo-Canadian presidency 


)| and will also continue as chairman 


of the board. H. G, Bagnall, the 


general managér, becomes vice- 


president and operating head of 
the company. 
With the amalgamation with 


-| Calmont Oils now finalized, An- 


glo-Canadian has 3,779,376 shares 
issued of an authorized capital of 


2 


preparatory mapping, base line) 
| cutting work well under way. 


Prospecting on the company’s 


survey of this 


Baldwin acreage has opened up 
three radioactive discoveries, one 
of which has been traced at in- 
tervals for 5,000 ft. Preliminary 
mapping and a ratemeter geiger 
showing now 
well advanced. Base and profile/|e 
line cu.ting to guide the diamond 


is 


drilling program is also under 


way. 
A geiger survey 
the favorable 


and mapping 
conglomerate 
is currently under way on 
the company’s 14-claim Lewis 
twp. property straddling the im- 
portant quartzite belt 12 miles 
east on strike of the Pronto ore 
development. 


of 
area 


| 


Local geology appears as being 
a continuation of the same slatey 
radioactive bands found on the 
adjoining Peach Uranium acreage 
to the east in Shedden twp. The 
radioactive area on the Plum 
ground is now being outlined and 
mapped and base lines cut pre- 
paratory to start of a recommend: 
ed program of diamona drilling. 


B.F. Goodrich 
MUD-SNOW TIRES | 


HAVE THE 


GRID BOM ER 


YOU NEED FOR MUD, SNOW AND ICE! 


B. F. Goodrich Mud-Snow Tires, with their husky flexible 


cleats, give you 24% more pulling power in deep snow than 
regular tires .. . stop you 25% faster... give you up to 25% 
more traction in gooey mud. Scientifically designed tread with 
continuous centre bars gives a smooth, quiet ride on clear 
pavement. The wider, deeper tread also provides the “Grip 
power” to get you through on all roads in any kind of weather. 
Avoid trouble this winter . . . ask your dealer to put a set of 


B. F. Goodrich Mud-Snow Tires on your rear wheels today. 
He can offer you a very generous trade in allowance on your 


old smooth tires. 
§3-10 


ee ee eae 


“LIFE-SAVER” Tubeless Tires 


Fon safer year-round driving on roads made slippery by rain, 
ice or packed snow, where heavy snow and mud are not serious 
problems, “LIFE-SAVER” Tubeless tires are your best buy. The 
“LIFE-SAVER” is the only fire thet protects you against 

punctures and skids. Ask your B.F. Goodrich deoler for details, 
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A very high percentage of the railway 
rolling stock, produced in Canada, rolls out - 
from National Steel Car, made to the most 
exacting standards. This output is only made 
possible by a combination of experienced 
management, skilled workmen, and an ef- 
ficient and modern plant. 


National Steel Car always welcomes the 
opportunity of placing definite recommen- 
dations, estimates and specifications before 
those Anterested in modern steel rolling 
stock and allied products. 


1 APIOChMAL 
STEEL. 

_ €AR 

*p 


‘ 
ORation + 

HEAD OFFICE: HAMILTON, ONTARIO © SALES OFFICE: MONTREAL, QUEBEC 
> BUILDERS OF TRANSPORT FOR CANADA 
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© 
* 
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“WANT TO KEEP ABREAST 
‘OF TRADE? 


The Financial Post reports trends and devel- 
opments in domestic and foreign trade and the 
Ottawa machinery back of them. Concise, 
authoritative, specific. Read The Post regularly 
for red and green lights. 


BY MAIL ONLY $6 A YEAR 


For Informational Purposes Only 


ALTOMAC URANIUM 


MINES LIMITED 


The property, which comprises 27 claims (approximately 
1,350 acres), is: located in the Marian River uranium area, 
approximately 90 miles northwest of the Town of Yellow- 
knife, N.W.T., and “straddles” the main Marian River fault 
for a distance of 5 miles, ‘This fault is known for its uranium- 
bearing ore—see page No..61, Volume 2504, a report by Dr. 
A, H. Lang of the Dominion Government—“Canadian Deposits 
of Uranium and Thorium.” 


At the property of ALTOMAC, there are actually 14 distinct 
and separate radioactive zones, located along its entire length 
of 5 miles, Work, to date, has been concentrated on just two 
of these zones. 


The number one zone has an average width of approximately 


40 féel, and an indicated length of 1,500 feet. It has been 
completely opened up for a feng of 458 feet, and is highly 
radioactive throughout. 


The number two zone is from 60 to 75 feet wide, and has an 
indicated length of 1,600 feet. 


A series of pits have been put down on the number one zone. 
Before the freeze-up period, eight 5’ channel samples were 
shipped from the property for assay. Uranium values per ton 
(uranium at $7.25 per tb.), are as follows: 


$133.40 $174.00 $355.25 $205.90 
$218.95 $ 71.05 $400.20 $243.60 


Ie ‘view of these high values, a diamond drilling program 
was immediately put into operation; consisting of a series of 
shallow, short-spaced holes. 


Several drill holes have been completed, and before the 


“Freeze-up”, the company was successful in shipping, from the” 


property, the drill cores from the first four holes, 


Assay values (uranium at $7.25 per lb.) are as follows: 
Hole No. 1 returned $ 2.90 for a core length of 5 
Hole No. 2 ” $292.41 se 7 ” "” 4% 
Hole No. 3 $274.10 " ™ "4 
Hole No. 4 $429. er ee Tae 


Dimond Gelling ts etutinsing snd.a crow ke cho engaged in 


feet. 


|be done on the 170-ft. 
delineate full width of the zone. | 
Original drifting opened a 561-ft. | 


/noteworthy fashion 
jthree new mines scheduled for 


i drilled 600 ft. 


| ertson, 
| president and managing director 
| reports. 


Falconbridge Finds Rich New Ore Body; 
Qutput Level Moves Higher This Month 


By GORDON M. GRANT 


Substantial progress in expand- 
ing production, finding new ore, 
and in implementing long-range 
expansion plans has been achiev- 


ed by Falconbridge Nickel Mines 


in recent months. 
Output has moved ahead in 
and with 


production shortly, further pro- 
gressive enlargement of nickel 
and copper output is indicated. 

In a Falconbridge picture stud- 
ded with important mining de- 
velopments, here are recent high- 
lights. 


—Nickel production in the first | 
half of November at-a rate of 
36 million Ibs. a year, including 
custom ore, up from a 30 mil- 
lion lb. rate a few months ago. 


— Intersection of 50 ft. of fine 
ore running better thah 2% 
nickel at an entirely new loca- 
tion east of the Hardy and 
Boundary mines in a drill hole 
put down to 2,500 ft. depth. 


— Pouring of foundations for 
a new 1,200-ton mill at the 
Hardy mine with operation pos- 
sibly before the end of 1954. 


— Letting of contracts for 
7,250 ft. of new shafts for the 
big Fecunis Lake mine which 
is expected to ultimately turn 
out 2,000 tons daily of higher- | 
than-average grade ore. 


— Cutting of ore at the new | 
216-ft. level of the Mount Ncke!l 
mine where a new shaft was 
recently extended to below 300 
ft. 


— Completion of plans for ex- 
plant by 750 tons daily to 3,500 
pansion of the.main Falconbridge 
tons a day during the coming 
year. 


Eastern Metals Cuts Nickel 


Nickel production in 1953 will | 
be over 30 million lbs. of which 
ithree or four million lbs. will be 
battributable to outside sources 
‘such as East Rim and 
Ore’ from these outside 
ihas permitted the company to 
advance development plans at 
|Hardy and elsewhere without 
undue pressure for mill feed. 


sources 


With three news mines—Hardy, 
Mount Nickel and Falconbridge 
\East — starting to contribute 
| limited development ore, Falcon- 
|bridge Nickel sees three regular 
new producers just around the 
corner. There 
bility of a 1954 nickel output of 
'40 million lbs., barring some un- 
anticipated development. 


Falconbridge’s new ore inter- 
section, in a 2,500-ft. drill hole, 
lies to the south of International 
| Nickel Co. ground. The ore zone 
here is presumably dipping south 
with the regional dip. The com- 
pany has plenty of property pro- 
tection in each direction for the 
}new ore. 

Two drills are already at work 
in this section and a third heavier 
| drill is to be brought in for deep- 
fening holes put down by lighter 
machines. The new occurrence is 
east of the main mineralized area 
previously known in this section. 
Grade in the first hole is very 
|good and followup drilling will 
ibe watched with considerable 
interest. 

The new Hardy mine is rated 
1,000 tons of ore a day with 
balance of the capacity of 

new 1,200-ton concentrator 
sed for ore from the new 
and Longvack mines 

It would be theoretically pos- 
sible to tap the new ore discov- 
}ery area from a a Hardy 


at 

the 
the 
to be u 
Poundary 


In Deep Hole to the West 


A wide zone containing nickel 
mineralization at a vertical depth 
of 720 ft. has been cut by Eastern 
Metals in surface hole No. 90, 
beyond the most 
westerly workings, Andrew Rob- 
newly appointed vice- 


While no assays are yet avail- 
able, the management considers 


| the hole “highly significant.” 


Hole No. 91 is now being 
collared 200 ft. farther west. 

Another diamond drill is being 
adced underground to speed up| 


| assessment of the nickel ore body 
|on the 


0 and 450-ft. levels. First 
drilling, at 25-ft. intervals, will 
level to) 


length of continuous ore averag- 
ing 1.62% nickel ove, 6.51 ft. 
Test*drill holes and two cross- 
cuts, completed at intervals along | 
| the length, indicated the zone to 
| be between 30 ft. and 35 ft. wide. 
| Proposed close drilling of hori- 
| zontal holes from the drift is to 


assess full width and average 
nickel content of the entire length. 

The 102 raise, carried in the 
hanging wal] from the 170 level 
to surface, averaged 0.95% nickel 
over 5.3 ft. and 0.83% nickel from 
333 tons of muck. 

The 450-ft. level drift 
shows well in excess of 300 ft. of 
ore, the first 252 ft. averaging 
1.77% nickel over 6.5 ft. with 
1,100 tons of mucks running 1.52% 
nickel. The 302 east drift has been 
swung from hanging wall into 
the high grade ore _ indicated 
earlier in test holes drilled. The 
previous 50 ft. of length explored 
by test holes at 10-ft. intervals, 
averaged 2.45% nickel in the 
north wall. True width of this 
portion is about 8 ft. 

The second level station.at ap- 
proximately 300 ft. has now been 

mpleted and a crosscut started 
out to open the nickel ore body 
at that horizon. An underground | 
hoist is to be installed:in the sta- 
tion to.permit resumption of shaft 
sinking to open new levels 
—_ ft. 


now 


ec ainde Grade Improves As 


Richer Depth Ore Is Milled 


| pany’s new- 1,150-ft, level. 


| 


| 


Improved production results 
are reported by Bevcourt Gold 
Mines reflecting treatment of 
better grade ore from the com- 


Starting November, mine grade 
was about 0.10 oz. per ton but by 
Nov. 15 grade had improved to 


| 0.13 oz. with 644 tons of ore milled 


|or participated 
| Aug’ 1, 


on that day yielding 76.5 oz. gold. 
This grade and daily’ milling | 


COMPANY 
REPORTS 


Teo assist readers tn appraising and 
comparing company financial state- 
ments, The Financial Post has » uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Western Oils | 


DEL RIO PRODUCERS drilled 
in 20 wells from 
15, 1953, of 


| two story 
| house and other buildipgs were 


1952 to Oct. 


| which nine wells proved productive, 


| 10 were abandoned and one well, at | 


| Toad Mountain, B.C., is temporarily 


suspended. The nine’ productive | ™ 
wells were all drilled by Imperial | 
in the Armena area with Del Rio! 
holding a 25% interest, except for 
a well in the Ratcliffe area of Sas- 
katchewan. 

The Toad Mountain well has been 
completed to a depth of 4,456 ft. but | 
drilling has now been suspended | 
for the winter. This well is slated | 
as a Devonian test to the 5,000- 
6,000 ft. horizon. Del Rio has a sixth 
interest and did not contribute to 
the first $325,000 cost. 

Net proceeds of production 
amounted to $112,676 ($57,096) the 
year ended July 31, 1953. A profit 


i to 


rate more than meet operating 


Milnet. | 


is a good possi- 


| 


| 
to 


expenses, the management states. | 


Run-of-mine grade had been 


low the previous three months Que | 


a changeover when a 
new hoist was installed, 1,000- 
ton crusher bin constrycted, skip 
hoisting placed in effect and othe: 
improvements were being made to 
improve efficiency. 

Machine and carpenter shops, a | 
office building, ware- 


moved from the Perron mine to 
Bevcourt durigg this period. 

Shaft deepening has been com- 
pleted to 1,628 ft. with new lower 
levels established at 1,150, 1,300, 
1,450 and 1,600-ft. horizons. These 
new levels will be developed be- 
fore resuming shaft sinking. Over 
800 ft. in length of ore has now 
been developed on the 1,150-ft. 
level and about 200 tons daily of 
better grade ore is going to the 
mill from this level. 

Diamond drill holes put down | 
recently below the 1,150 and 
1,300-ft.. levels showed ore inter- 
sections some of which were quite 
high in grade. Costs have been 
lowered as the result of recent 
change-overs and genera] stream 
lining of plant installations and 
underground mining methods. 


of $42,385 before write-offs was en- | 
tirely written off to depreciation, | 


amortization of exploratory devel- 
opment and lease rentals, 


INCOME ACCOUNT 
10 mos. 
ended 


Dominion Fire Proof Sofes offer 
you a form of protection, as essen- 
tiel as your other fire insurance. 
Write tedey for complete infor- 
mation on many models available. 


DOMINION 


large | 


shaft but if the new occurrence 
stands up under further drilling 
it will likely mean an entirely 
separate shaft operation. 

Much of the company’s plans 
for ultimately turning out 60 mil- 
lion Ibs. of nickel a year revolve 
around the Fecunis Lake mine 
which is credited with a mini- 
mum of 10 million tons of ore 
averaging 3% combined nickel- 
copper. This ore hody starts ‘at 
about 1,600 ft. depth, as far as is 
known, and two shafts, 600 ft. 
apart, will be put down to facili- 
tate production. 

Mining of ore is expected to 
start in 1958. The No. 1 shaft, of 
six compartments, will be sunk 
under contract by Temiskaming 
Construction Co. to its objective 
of 3,950 ft. while the No. 2 ser- 
vice shaft will be put down to 
3,300 ft. under contract with the 
John MctlIsaac firm. Preparations 
for the sinking of both these 
shafts have been in progress for 
some months and actual sinking 
is expected to be under way early 
in the new year if not before. 


Pronto Works On 
Mining Plans For 


Centre Ore Block 


Underground layout plans for 
the large centre ore block section 
of Pronto Uranium Mines are now 
under joint preparation byg the 
company’s mine staff and a pri- 
vate consultant, D. E. Smith, Tech- 
nical Mine Consultants resident 
engineer reports. 

The adit drift into the ore struc- 
ture north of drill hole P24, de- 
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| Gui-Por Makes Discoveries 


In the Algoma Uranium Area 


! No. 6 outcrops are~not very high 


Six highly radioactive discov- 
eries striking northwest-south- 
east across its property have been 
made by Gui-Por Uranium Mines 
& Metals on its Algoma uranium 
area property located on the mid 
dle, band and adjoining the Elliot 
Lake property of Algom to the 
west, 

Harry Buckles, 
Consultants field 
advises the showings occur in the 
form of well spaced pea-type 
pebble conglomerate bands con- 
taining finely divided pyrite. 
These conglomerate beds vary- 
ing from 1-2 ft. thick with radio- 
activity ranging from 10 to 20 
times background are located | 


Technica] Mine 


within the quartzites in a series | 


superintendent | 


| 
| 


of ridges outcropping northwest- | 


southeast across the propérty. 


Outcrop No, 
part of the property is a felds- 
pathic quartzite occurrence carry- 
ing narrow pea-type conglomer- 
ate bands with anomalous 
radioactivity several times back- 


| ground geigered. 


Outcrops No, 2 and 3 are en- 
tirely feldspathic quartzite in 
south facing cliffs 40 to 50 feet 
high dipping north, Several con- 
tinuous conglomerate bands 1 to 
2 ft. wide are exposed dipping 10 


'to 15 degrees south and contain- 


signed to provide fresh unleached | 


ore samples for metallurgical test- 
ing, is reported down 35 ft. in 
highly mineralized and 
active conglomerate, 
Westerly extension of the fine 
ore and widths -recently 


radio- | 


inter- | 


sected in Holes 92 and 93, 800 to | 


900 ft. from the north contact out- | 
ore zone | 
results | 


crop down dip of the 
structure is indicated by 
of four successive holes drilled to 
date, all 


of which cut the ore-| 


making conglomerate over widths | 


of 10 to 14 ft., 
radioactive reading 
times background, 
ports. 

The last two holes, 
97 drilled from the 
are located in the 
centre of the centre ore 
approximately 2,000 ft. east 
zero point on base line. 
is proceeding westerly along 
strike of the zone. The No, 2 drill 
is now cross-sectioning the zone 
extending north-south for ap- 
proximately y00 ft. 

The No. 3 drill is exploring 
easterly extension of the Pronto 
main ore area about 2,000 ft. to 


giving a 
ss from 7 to 10 
Mr. 


Nos. 
same 


96 and 


of 


the east on the company’s Spragge 


Township acreage. 


Smith re- | 


set-up | 
approximate | 
block, | 


Drilling | 


ing much yellow and red stain 
and good pyrite mineralization. 
Radioactivity is 10 to 12 times 
background. Outcrops No. 4 and 
5 are similar conglomerate occur- 
rences with an abundance of py- 
rite observed, much yellow and 
red stain present and radioactiv- 
ity readings of 15 to 20 times 
background obtained. 


The cliffs diminish in height 
going east hence the No. 5 and 


How Much 
is Each Day 
Worth 

to YOU 


... and is its worth 


PROTECTED? 


1 in the northwest | 


eon 
SIMPSON 


ST te eae 


above the surrounding low! 
ground, The ground between this | 
series of radioactive outcrops and | 
the quartzites to the north is cur- 
rently being prospected for con- 
tact with the granite and basal! 
conglomerate if present. An old 
lumbering tote road still in good | 
shape has been found on the 


property. 


a PTTL 


FEATURING 


_ rent TT & DISPLAY | LTD. 


280 LAKESHORE ROAD, TORONTO 14, ONT. PHONE CL ro) 


i 
A Paul Revere Accident and Sickness 
plan will protect the worth of each day 
by paying a guaranteed monthly income 
to you when you are disabled. Benefits 
for hospital and doctor’s bills may be’ 
added. 


IMPORTANT: Paul Revere plans are different 
from most... different because they are non- 
cancellable by the company; they can only be 
terminated by the policyholder. This all- 
important feature is your assurance that you WU 
be protected when you need it most. 


The PAUL REVERE LIFE Insurance Company 


Canadian Head Office * Hamilton, Ontario 
NON-CANCELLABLE ACCIDENT and SICKNESS e LIFE © GROUP 


(One of a series of advertisements explaining the Natural Gas Situation) 


About Gas 
NEWSPAPERS SAY... 


Castlegar (B.C.) News, Nov. 5—“If an Ot- 
tawa ban on imports leads Washington to spend 
months, or years, deciding whether to retaliate 
by excluding Canadian gas from U.S. markets, 
it could be a decade or more before the west 
coast receives Alberta gas.” 


Calgary (Alta.) Herald, Oct. 28—“// Ot- 
tawa thinks the pipe line should run north of 
tk Great Lakes, i¢ should honestly face the 


consequences. 


And the consequences, as 


Car Nickle has pointed out, are that the 
line must be subsidized. In other words, tax- 
payers throughout Canada must be com- 
pelled to subsidize consumers of gas in 
Northern Ontario.” 


Kitchener-Waterloo (Ont.) Record, Oct. 28— 
“A good part of Ontario already receives gas 
through extensions of pipe lines from southern 


US. 


into Detroit. 


Plans have been completed 


to serve more of the province via pipe lines that 


now come up to Niagara River. The most 
densely populated part of eastern Canada really 
could get along without Alberta’s gas” 


St. Thomas (Ont.) Times-Journal, Nov. 5— 
“Authorities estimate all-Canadian line 
would bring 5.8 cents per thousand cubie 
feet at the well head, while a pipe line to the 
U.S. would bring 10 cents or more. Cannot 
blame Edmonton for taking a long, hard 
look before it decides to export gas.” 


West Summerland (B.C.) News. Oct. 29—~ 
“. ... in matter of natural gas there is another 
guarantee of supply. Western Canada can export 
surplus to the northwest States, and eastern 
Canada can buy. from pipe lines that already 
run through eastern U.S. Should such an un- 
foresceable thing happen as a refusal to im- 
plement Ontario’s contracts of purchase, ‘it 
would always be possible for Canada to retort 
by refusing to export to western States. One 
argument would be as forcible as the other.” 


THE CONSUMERS’ GAS COMPANY OF TORONTS 


SERVED CONTINUOUSLY WITH U.S. FUEL FOR 105 YEARS 





R FROM LONDON 


ELECTED DIRECTOR 


By-Elections, TV Trip 


By Adetph 
Tories 


And House of Lords Tosses Its Own Bombshell 


LONDON—The Tory Party is. 
not happy. In fatt the Tory Party | 
is worried. The first of the two 
London by-elections took place 
this week and not only returned 
the Socialist again but did so with 
an increased majority over that 
of the general election. 

The Conservatives have tried to 
console themselves by bringing 
out the hoary word “apathy.” 
Actually the total vote was con- 
siderably lower than in the gen- 
eral election, but that is usually 
the case in a by-election. 

There is obviously no big swing 
| but what there is of it is in favor 
lof the Socialists. On these figures 

J. D. ZELLERBACH the Tories would hardly increase 
who has been elected « Director of The|their numbers in Parliament if 
Canodian Bank of Commerce. Mr. Zel-| they went to the country now. 
lerboch is President of Crown Zeller-| However, it is not only by-elec- | 
boch Corporation, San Francisco, which tions which disturb the Govern- | 
Company has large interests in Canada 'ment’s peace of mind. Churchill 
including Pacific Mills Limited, Canadian was faced this week with a revolt 


Western Lumber Company Limited ond |. 
Elk Falls Company Limited. Mr. Zeller-|1" @ most unexpected place—the 
bech is on United States delegate to| House of Lords. And once more 


the United Notions and wos adminis-|it is that young devil television 
trator of Marshall Aid in Italy. which has stjrred up the trouble. 
—ennns | A year or so ago the Govern- 
;ment, urged on by oer group 
lof young Conservatives, declare 
aiden, oo te that it would build extra tele- 
dated Dec. 1, 1953, to A. E. Ames & | Vision stations so the public could 
Co. at 99.19. Proceeds for road re- | have the blessings of commercial- 
surfacing program. |ly sponsored programs in compe- 
tition with the state-controlled 
BBC Television service, 
- a 

Wishful Planning 

By Tories On TV 

You will remember that a tre- 
mendous outcry broke out, and 
the Government was damned in 
the pulpit, the press and the park. 
Naturally the campaign of vilifica- 

| tion went too far but that is what 
usually happens. 

Staggered by the noise of the 
outcry the Government tried to 
compromise and, as is so often the 
case, merely got the worst of both 
worlds, Their new plan was that! 
there would be commercial sta- 
tions where advertisers would 
have no say in what programs 
would be produced, and would 
only be allowed a short period be- 
fore or after the program to men- 
tion their products. 

You will agree that this was | 
wishful planning with a venge- 
ance, The advertiser could have | 
a great deal to say about the na- 
ture of the entertainment merely 
by réfusing to take time on a pro- | 
gram thst did not’appeal to him. | 


| 


Time ‘was when merchandise-hungry 
buyers would ferret you out regard- 
less of your location. To stay on to- 
day's band-wagon you need the right 
location-more than ever before, The 
hottest line in the trade can stay 
hidden under a bushel if it: isn’t 
right under Mr. Buyer's nose. The 
hottest location for light manufac- 
turing is the new Gordon Brown 
Building — in the heart of the 
fashion market. An enquiry will sur- 
rise you at the small difference 
ween the cost of this choice loca- 
tion and today’s prices in Outlying 
districts. For details, please call Gor- 
don Brown Realty Co., owner-build- 
ers, PL. 4144, or Ernest Pitt & Co. 
Inc. WA. 2701, or Westmount 


i ., Fi. 8541. 
Realties Co Once more the Times news- 


|paper denounced the Govern- 

iment’s policy with dignified dis- | 

| dain, and then came the bomb- 

jshell. A group of Tory Peers, | 

|headed by Viscount Halifax, the 

| Munich-period Foreign Secretary, | 

| demanded an immediate debate in 

’ BUILDING order to defeat the plans of their 
495 MAYOR ST. @ 400 ONTARIO ST, w, | Own Government. 

MONTREAL But Churchill hit back by de-| 

manding a Three Line Whip in| 


} 


and roller bearings 


are 
an ye 


f 
Ne 


for all applications 


Ask for SKF bearings 


—Abpailable through authorized 
distributors or direct 
‘from any one of our seven 
district offices : : 
QUEBEC, MONTREAL, TORONTO, 
FORT WILLIAM, WINNIPEG, 


REGINA & VANCOUVER 


r SKF Company Ltd. 
rad Office & Manufacturing Div. 
201 Eglinton Avenue East 


the Lords to rally the faithful. ,spread curse of male degeneracy 
is now getting too much publicity 
The 


trouble with such a crusade is 


It will be dragooned through the | 
Commons at a later date but it 
will have a rough passage even 
there, On balance the Tories have 
been stupid about the whole 
thing. Television should never 
have been made a party matter. 

We had our first fog this week 
although it did not live up to 
advance notices. A few people in 
London put on “smog” masks and 
looked highly embarrassed as they 
walked the streets. However, we 
have nearly reached the end of 
November without a serious fog 
and we are hoping that the winter 
will be merciful. 

a ~ 7. 


More Canadians 
Win Friends Abroad 


There was a pleasant function 
this week when Gilbert Harding, 
the obstreperous radio and tele- | 
vision star, gave a party for “Bill” 
Gladstone Murray who has come 
over from Canada on a visit. 

I believe, Harding oncé worked 
with the CBC in Toronto. 

Gladstone Murray played an 
historic part in creating and build- 
ing up the great edifice of the 
British Broadcasting Corporation. 
There is little gratitude in high 
places, and the people soon for- 
get the captains and the kings 
when they depart, but Gladstone 


| Murray’s work in London is writ- 


ten on the stones. 

Another Canadian who is be- 
ing much acclaimed here is Gen- 
eral Critchley who lost his sight 
a few months ago. His speech at 
the Canada Club Dinner was an 
enormous personal success. Not 
only that, he has taken up golf 
again and scored a par four at the 
first hole of Sunningdale last 
week, He goes to his office every 
day and takes the keenest interest 
in everything about him. 


“The only trouble,” he said to a} 


friend the other day, “is that I'm 
running out of enemies—and I 
used to have so many of them.” 

- . a 


Morality Crusade 
Bad For Britain 


The morality crusade is going | 
ahead at full pressure. The far- | 


Sharp TCA 
Cargo Rate 
Cuts Jan. 1 


MONTREAL (Staff) —- Trans 
Canada Air Lines domestic air 
freight rate cuts will chop exist- 
ing rates by as much as 30 % on 
some flights starting Jan. 1, 1954. 

The new set of tolls will be 
between 20c and 21c per ton-mile, 
as against the current charge of 
an average of 27c per ton-mile. 
The new scale will be applicable 
on all flights from St. John’s, 
Nfld., to Vancouver, but in effect 
will be mainly limited to routes 
flown by regu.ar TCA passenger 
aircraft on a “space available” 
basis. 


where once it got too little. 


that the subject loses its horror 


with repetition and is apt to be- 


come a crude jest. 


l am aware that Britain must 
be appearing to great disadvant- 
age with this moral crusade blast- 
ing the air, but there are still a 
lot of nice decent people—many 
millions in fact—who lead kindly, 


honest lives and dre good family 
folk as well as good citizens, But 


it is unhappily true that the de- 
generate not 


only 


destroys 


his 


own reputation but strikes at the 


Film 


reputation of his country. 


* . 


Viewers 


Cool To 3-D 


Let us switch to films—a far 


more pleasant subject. 


The much praised 3-D epic “The 


. . . With service unsurpassed, 


everywhere 
and coast-to-coast branches 


to serve you better! 


Robe” came to London this week 
and received a pretty severe drub- 


bing from the critics. The obvious 
truth is that Cinemascope, or the 
three dimensional process, plays 
little part in the popularity of a 
film. Actually it is distracting and 
fatiguing to see mere humans try- 
ing to act against a widened or 


the standard of comparison 


deepened background. We are dis- 
covering that the basic appeal of 


films, as opposed to the living! e 
theatre, is in its swift change of 


scene and flashback. 


A good story, good acting and 
good directing are the three re- 
quisites of a successful film. With- 
out them no one cares if you bring | 
the Capitol of Rome or the Albert 


| 


| 
| 


The three new Bristol Freighter | 


aircraft recently purchased 


by | 


the company exclusively for car- | 


gu service, however, will be in 
use by the time the new rates go 
into effect. The (“freighters”) 
are snub-nosed, box-shaped craft 
with a total-capacity of 2,300 cu. 
ft. (10,000 Ib.). The cargo space 
is served by nose doors which 
open to the full width of the main 
hold, 

The TCA air cargo service has 
grown 372% since 1948, when the 
company carried just over 2.5 
million lb., as against 1952's total 


of more than 12 million lb. et 


20% of the system's freight traffic 
moves through Montreal. 
What's Being Carried 

Here are some typical cargoes 
that have taken advantage of the 
service: fish from the Maritimes 
to the Northeastern United States; 
fruit from the Niagara district to 
other Canadian regions; furs and| 
texties from New York to all 


parts of Canada; specialized “in| 


chinery and expensive-per-]b. in- 
dustrial products from every 
corner of the country; chicks 
throughout Western Canada; and 
flowers from B.C. to centres in| 
Ontario and Quebec. Montreal | 
ramp attendants hav~ also had to 
deal’ with donkeys, snakes, mon- 
keys, anteaters, alligators and 
countless dogs. 

In Montreal alone, some 40) 
private brokers are devoting their | 
full-time activities to handling air | 
cargo. 

Here’s a list of the newly re- | 
duced rates for 100 lb. of air! 
cargo, with present tolls in brack- | 
ets: Montreal to Halifax $6 ($8): | 
St. John’s, Nfld., $12.30 ($16.65); | 
Winnipeg, $12.30 ($18.20); Ed- | 
monton, $19.00 ($28.30); Vancou- | 
ver, $23.90 ($34.70). Toronto to! 
Halifax, $9.20 “$127.40); St. John’s, | 
$15.15 ($20.5); Winnipeg, $10.10) 
($13.85); Edmontcn, $17.40 ($23.- | 
80); Vancouver, $21.80 ($30.10). 


Great Lakes Paper Net 
Off 4.5% In 9 Months 


Net profit of Great Lakes Paper 
Co. totaled, $1,930,586 for the first 
nine months of 1953, 45% lower 
than corresponding 1952 net of $2,- 
021,237. Third quarter earnings this 
year, however. were $676,180 com- 
pared with $592,160 in last year’s 
third quarter. : 

Here are comparative - figures 
(subject to year-end audit): 

30: 1953 1952 
$5,117,884 $5,808,078 
-. 900,000 iiesaes 
50. 


screen. 
Face Of England 
‘Changing With Times 


London's Clubland is not happy. 
Where once it was quite an ac- 


ling on modest investments 


Announcing 


SUNOCO 
DYNALUBE 
w-20 


New All Weather Motor Oil 
_ Gives Faster Starts, Long Mileage. 
Double Anti-Knock Protection 


An ALL-WEATHER OIL: Dynalube 5W-20 
combines the body and heat resistance of an 
SAE 20 summer oil with the fast starting 
and quick lubrication of a 5W winter oil. 
Guarantees uniform protection and perform- 
ance, regardless of variations in temperature. 


2 Gives 25% QUICKER Starts; Dynalube 


5W-20 flows at 50° below zero. Engines start 
at least 25% faster than with other conven- 
tional grades of winter oil. Engine parts get 
quicker lubrication—valve lifter chatter is 
eliminated—batteries last longer. Winter 
wear is checked. 


Gives LONG Mileage. Dynalube 5W-20 is 
heavy-duty, fully detergent and fortified for 
anti-rust and anti-acid action to reduce wear 
and keep engines cleaner. These qualities, 
plus the tough body and heat resistance of 
an SAE 20 summer oil assure long, economical 
oil mileage. 


Gives DOUBLE Anti-Knock Protection. All 
oils form some carbon deposits in combustion 
chambers. These are a chief cause of knock 
in high-compression engines. Dynalube 5W-20 
forms less than half as much carbon as some 
competitive oils—gives twice the protection 
against knock caused by carbon. 


_ Change now to SUNOCO DYNALUBE 5W-20 


C1332 


the perlect oi! tor Canadian winter dhiving! 


‘wt 


meagre spenders when they come 
up to their Club, The redistribu- 
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Underwood 


OFFERS YOU CANADA’S 


FINEST 


PORTABLE TYPEWRITERS | \ 


. » » 2 models from which to choose 


Nea 


UNDERWOOD PORTABLE TYPEWRITERS “* 


See the new Underwood Portables at your nearest Typewriter Dealer, Department Store, Jeweller, or Underwood Branch office, 


Memorial in full life size on the complishment to join a well known | tion of wealth has changed many, must be proposed and: secondéd 
{London Club it is now almost 
las easy as booking a hotel room. 
| Retired Colonels and old boys liv- 


features of England’s face—and | properly and their names put up 
this is. one, on the board for all to see. 

Very quietly members are being But. London is still London, 
asked to get their friends to join.|even though the wrinkles on her 
They must of course be decent face are more apparent than they 
fellows and all that, and they) used to be. 
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